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For  the 
Business  Man 

I  he  mdn  who  imrrtmq 
ihn  dcm-indj  of  toda/ 
in  his  business  nffaiiS 
has  hide  time  for  the 
manasem'cnl  of  his  per- 
f. onal  investments, 
lhoiic?h  they  may  require 
more  care  than  ever 
before. 

The  experience  of  over 
40  years  in  the  invest¬ 
ment  field  is  available 
to  our  clients.  Rcconi- 
niendations  for  invest¬ 
ment  of  spare  fun'ds  or 
for  clianqcs  in  your 
present  holdinss  will  be 
made  on  request. 

f  Ilia  service  «  availaW* 
at  any  of  our  l»ranc)7<vv 

A.  E.  AMES  &  CO. 

LIMITED 

Kusinati  EstablitheJ  tSSi 
Toronto  MONTREAL  Now  York 
V.neouvtr  Victoria  London.  Eng. 


C.  N.  R.  FINANCES 
WILL  NECESSITATE 
BIG  FEDERAL  LOAN 

Total  of  $150,000,000  for 
Railway  and  to  Balance 
Budget 

TO  BE  DOMESTIC  ISSUE 


MONTREAL,  FRIDAY.  MARCH  llTH.  1932 


At  the  Lopkout 


North  Surrenders  to  the  Airplane 


I  P  f  |tf  lY  O  ri  1  W  lonlprn  Biirrdii  Th^  I'lnonrlnl  I  Imm 

j  iJlJ  ULltw  I  "  tutiip''7.  Tlir  tin  e  of  ijrrHi.  toiiriHia  Iia\<'  alre;oly  brrn 

Bear  anr]  other  rosioini  in  ihe  f't-  'f 

POUND  RECOVERY 

lUVVTUltA  I  prcpurcil  lor  by  the  Hiidiion'r  Bay  ^^0  now  hrins  sold  whi.  h 
CI^M  *  n  ,  ^vhirh  liHb  .'innoiincod  a  srlicdtilo  ninHls  and  bcrliis.  Tlif' 

1 /•  T  vn/lDldLl  Olijll  ^  of  tripH  foonoctins  Walcrwjiws  in  t"ecn  \\Htrrt\H>!-  and  .M 

-  -uorlhcrn  .Mborla  wifh  points  as  far  "lade  for 

D».  :  .L  \i/  c  r>  .  r  arrancfiiicnt  with  Iho  Cana 

raving  the  Way  for  Return  of ,  north  a.s  AKlmik  on  the  Mackenzie  ,,},y.s  f.iniiled.  howe\pr,  the 

More  Normal  International  River  delta  hi  ent  almost  in  lialf.  so  fa 

Trade  r’rom  l-'.dmonfoii  lo  Ihe  la  for  i.s  eoneerned.  by  makine  < 

_ _  poinf,  a  distance  of  S.fil’s'  miles,  re-  noriliward  or  Ihe  soufltv 

r'rtl  r»  ctii  1  ct  a  Mr\  a  Dr\  Siilar  trips  will  be  made  during  ;  nev  itx  plane.  I  be  area 

COLD  STILL  STANDARD  Augu.st  liy  the  com-  .are  bein^  made  by  the  ' 


More  Normal  International 
Trade 

GOLD  STILL  STANDARD 


r  IS  alreadv.  being  "  7"  "  >'7: " 

■  rrii  po.ybs  ■  prciHi  ruiujij  trip  iirk<’i: 
the  Kiidson  s  Bay  ,iq^.  heins  sold  who  b  im  liide 
oiineod  a  .seliednlo  meals  and  berliis.  The  trip  'le 
ns  Walerwjiys  in  t"f',cn  Watervaxs  and  .^klaMk  !yi 

Aith  points  as  far  "lade  for  fP  an 

arrancfiiicnt  witb  the  Larutnirin  An- 
on  i'lc  Mackenzie  ^x},y.s  f.imiled.  howexer.  the  Inp  max 
be  eiK  almost  in  lialf,  sn  far  a,-  lime 
II  lo  Ihe  lal.fer  i.s  eoneerned.  t»y  makinc  eiibrr  tlie 
)f  S.fil’s'  miles,  re-  norilixvard  nr  Ihe  souflxxxaid  lour- 
>0  made  during  |ney  Itx  plane.  I  lie  arraiisenn-n* - 
igu.st  liy  the  com- I  are  being  made  liy  ilie  Mae|,en'ie 


NO  AGREEMENT  INORANDA  CENTRES 
YET  COMPLETED  !  MILL  PRODUCTION 
CAN.  TANK  CAR  ON  GOLD  VALUES 

Negotiations  Said  to  be  WcU  Operations  Being  Concentrated 
Advanced  However  for  Asso-  j  On  Rich  Ore  Developed  During 
ciation  With  U.  S.  Company  !  Past  Year  At  Property  j 

I  TAKE  OVER  CONTRACTS  TAY  ANOTHER  DIVIDEND?  ^ 

Of  General  American  Tank  Car, '  Report  Likely  to  Show  Around 


Bankers  Argue  That  It  Has  Fail-  j (Vip.-c  1 
cd  To  Function  Adequately  |  pro\  ided. 
Because  of  Disruption  of  i 
Economic  Relations  CMAIl 


pany's  boats,  and  a  number  of  sliort- '  Rjx er  Transpcri  department  ni'  the 
er  trips  10  intervening  posts  xxill  lie  1  company  ;il  Boaxer  IfoU'.e,  t  .luion- 
prox  ided.  Alany  prospectors  and 'ton. 


Which  Would  Have  Minority 
Interest  In  Canadian  Car  Sub¬ 
sidiary  j 

Reports  that  ;).n  agrrrmoni  had  ! 


.$1.40  On  Stock  —  No  i 
Chance  Of  Noranda  Joining 
Cartel 

b^trengtli  in  the  stock  of  Noranda; 


The  strength  liispl.'iycd  by  the 
pound  sterling  tins  xxcek  is  regard¬ 
ed  as  one  of  the  moot  favorable 
signs  xvbi'Ti  lias  appeared  in  recent 
months  ill  regar  i  lo  the  internatien- 
a|  situation  and  the  rehabilitation  of 
international  tratte  and  finance,  such 


been  completed  between  Canadian  Mines,  t.td..  during  tlie  past  xx-cek 
CMAll/l?  A  I  I  r^AMCC  r'AMKIIiDC  D17DADT  I'-®''  ‘tnd  Foundry  Co.  Ltd  and  c;cn-;xxas  aeconipanicd  by  reports  of  fur- 1 
ullUTVrALL  vUlilCu  vHllllEAu  ACl  UAl  .American  Tank  Car  '  o.  in  <  on.  i  ther  gold  finds  at  the  conipanx  s  ! 

M  a  aa.  aa._a«  a  ••  aaa aa  Maaaaaaa  aa. a  nectioD  wiflx  the  taking  over  of  tbo  ipn«pert.x.  Ft  xx’as  also  reported  that  ! 

n\  ■  IcIlAT  Dm  I  II4  li  TA  xUAuf  vAlIMA  ‘Canadian  contract.,  of  the  latte.'-  by  I  s hareholder.s  of  tJie  wnipany  may  t 

ImU  UALpA  1  Aulilljr  Iw  Ullvlf  OvUlll/  F*’®  subsidiary  of  tlm  be  in  receipt  of  another  dix-idend  , 

__________  «  a  premature  according  to  1  folloxx-ing  the  annual  meeting,  at 

MfF\TI<Knl  IiAIcMFiC'  RiIxIWFxK  close  to  the  Canadian  Far  |  xx hirh  it  is  expected  that  a  very  goc>d 

TT  LllJl  LlAll  rAAlfl£iA|  OUlJlliljllJU  VlAIli f’‘”Jfdry.  ft  is  understood,  hoxx  - I  report  w  ill  be  presented  For  the 

lever,  that  negotiattons  are  well  ad-  ;»  months  ended  September  "Ofb  last 


WESTERN  FARMER!  BUSINESS  GAIN! 


a  rapid  advance  is  not  likely  to  be  .  p_u_;.y  Moisture  This  WinL-r  Exuansion  Attained  In  Business  '^“^7  and  thai  onl 
maintained  and  a  reaction  is  looked  7  I  nis  winur  c-xpansion  mtainea  m  OUbiness  regarding  the  taking 


xxhirh  it  is  expected  that  a  very  goc>d 
report  will  be  presented  For  the 
;t  months  ended  September  "Ofb  last 


for  but  the  movement  towards  a  Had  Given  Rise  to  Fore-  voiume  L/unng  i;7oi  out 

sounder  basis  for  international  trad/} .  bodings  in  Dry  Belt  Profits  Lower 

i-s  impressixe.  The  importance  toCa-j  - —  — - - 

uada  as  xx  cl)  as  to  other  countries  of  j  PRICE  OUTLOOK  BETTER  PRICES  IMPROVING 

restoring  more  healiliy  internation- !  - -  - 

al  relalion.s  is  einpliasizcd  in  arti- i  U’lnnlpre  Buif.-iu  The  Financial 'I'lmck  Toronto  Burcini  Tlie  I'lnnnoinl  •I'inic 
ele.s  liy  iinanei.il  and  industrial  Winnipeg.  — Heaitening  tliou.sands  Toronto. — The  Financial  limes  i 


Volume  During  1931  But 
Profits  Lower 


PRICE  OUTLOOK  BETTER 


PRICES  IMPROVING 


xaneed  and  thai  onl.x-  some  details  i  year,  earnings  of  Noranda,  xx-ere  re- 
,  regarding  the  taking  ox  er  of  Lana-  |  ported  at  .lil.nT  a  share,  tbi.s  eom- 
jdian  eonlraets  of  the  ,\mericHn  com-  paring  with  *1.71  a  share  earneil  for 
jpany  by  Canadian  Tank  Car  Co.  re-  the  year  I'l^n  During  the  last ' 
main  to  he  .■■.eftled.  nuarlcr  the  mmp.auy  eonecniralcd. 

I  It  is  stated  that  the  proposed  so  far  a.s  nossihte  on  ni-o  xxith  a 


lOC.  A  COPY,  $3  A  YEAR 


Abitibi  Power 

AND 

Paper  Company 


5'  0  Bonds 


I'rinejpal  and  inlercsf: 
pax  able  in  New  ^  ork 
fit  mis 


To  yield  over 

12% 

H.  R.  BAIN  &  CO. 

LIMITED 

i!7>0  liny  Street  •  temoto 


nuarlcr  Ihe  mmpauy  eonecniralcd. 
so  far  a.s  possible,  on  ore  x'ith  a 


agreement  xxill  prux  Ide  that  C.eneral  high  ^old  eonieiii  and  low  coppx-r 
|.Viiieriean  Tank  (.  ar  (  o.  xx  ill  aeiiuitc  xaiiies,  hence,  it  is  likely  ihat  abciil 


ele.s  hv  linaneial  and  industrial  Winnipeg.  -Heaitening  thou.sands  Toronto.-The  Financial  Times  -^7''.  a  share  will  he  reported  on 

loaners  appearing  m  tins  issue  of  of  farmers  in  the  drought  regions  informed  aiitlioritativel.x  that  the  ,  ,  ‘  ^  the  i'oniriets  of  the  \m-  7^  as  a  losult  of  operations 

file  Fmaiieial  Times,  whirh  offers  j  of  the  west  the  recent  snowfall  xvliieh  annual  report  of  Canadian  Canners. ,  eomnanx  in*  the  Dominion  ■  '  ‘ 

special  editorial  teaiures  reviewing  |  hlankcted  the  southern  portions  of  I-td..  when  it  appcari?  xx  ill  show  id  that  Canadian  Tank  Car  Co  will  Trom  .New  York  during 

tlie  existing  siliiation  and  diseu.ss- j  the  prairies  is  regarded  as  a  faxiir-  .sales  well  maintained,  xxith  re.speet  ,  ^  pri'xile''e  of  iiorrowin"  ’’fsl  xx  eek  indicate  further  dif- 

ine  the  fuliire  outlook.  It  may  bejable  omen  for  the  opening  of  the  to  value  and  a  marked  ini-rcase  in  '  ^^.|,^.|1  neeessai  v  ffir  llie  fulfilment  of  f''  '‘'ties  being  encountered  in  eon- 
noted  in  passing  tiiat  international  (Top  season  now  .scarcely  more  than  flic  volume  of  business  done  in  10:11.  "  "  "  ■  - 

exchange  markets  in  ad.jusling  the  a  month  away.  as  compared  xxith  IICIO,  In  common 


xallie  of 
I'Ceii  iiioi'i 


as  compared  xxith  IICIO,  In  common 


■While  little  lia.s  found  its  xxaT  into  wiili  otlicr  industries. 


iniprcs.-ed  xxiHi  Circat !  print  tliere  haxe  bocti  oniiuoiis  fori'-  l>e  sliown  to  liavc  been  imp.nred.  lull  jalreadv  cstaldishcd  in  Canada  bv  thf 


.nri  aiigemenls  to  meet  her  !  bodings  throughout  I  be  dry  belt  dur- |  t  he  perin  i  lias 


OtfavYA  Bsrrnu  'P  he  rinaiirinl  Time* 

Ortaw.i.-.A  loau  of  xI.'-.u.ihiu.miio  economists  and  others  who  1  ,{  Tinc''in' .Saskatchewan '  xx-as  "tm  aixxays  earnes  iiivenrorios 

meet  I  .  N.  R  reriuiremeuls  and  to  i-.ixoc  the  suhsli'ulion  of  a  nexx’ '  praeiieailx-  hare  of  snow  \  rlits*  bT  ds  large  trade  ir.fi 

balance  the  budget,  xxill  i.e  re-iuir-  .....octary  standard  for  the  gold  :  Lrm  was  cm,  re  voided  a  eoSnfe  valuc.s  are  a 

e.l  b>  the  federal  goxenimcut  some-  .siyndard  fmm  whith  Great  Britain !  of  davs  before  '-letor  in  enrning.s.  ,\u  ,',ppr 

(ime  this  .'ear,  departed— but  xxhieh  is  still  the  j  ‘  l.iheral  In  Manilidia.  hie  increase  in^prices 

It  is  expected  that  Ihe  loan.  xx-l,;eh  basis  of  lier  international  financial  i  fa  .xianitoba  the  snowfall  lia.^  been  '7*^binlc.s  tiiis 

mu.x-  he  deferred  until  the  tall,  will  relations.  We  find  Mr.  Mel-eod  ar- 1  umisually  liberal  hul  the  depth  de-  make  a  proDtuincf'd  •]! 

lie  a  domestic  issue,  .similar  to  tlic|guing  that  many  of  our  fiuancial  |  creased  from  Brandon  xx  e.stward  and  i  11  . 

.National  iierx  ice  loan  floated  la.st  nieehanisms  are  hut  the  means  of;  from  Broadview'  xxest  up  until  jpe 

'•ear.  No  consideration  has  yet  been  facilitating  exchange  of  goods  and'reeetit  precipitation  tiicrc  xxus  nnieh  I  !'*  e.xiiansion  tn  xoluine  of 
gixeo  intere.'-t  rates,  terms  or  other  service.  The  international  gol  ljblaiK  ground,  a.  deprossdng  (actor  I  been  Under  xxtix. 

.iieh  matters  as  the  lime  of  tlie  standard  itself  when  oper,gting  waslaflci  tiie  e.xperienees  of  the  pa.-t  ■  - 

loan  and  its  amount  .are  still  xcry  just  surh  a  faeilily  for  trade:  hy  it  |  three  years.  In  the  northern  areas  i /aOOKin^  for  Larger 
in  iefinite,  Ihe  moiiefary  s.'slems  of  Ihe  tonn- |  however,  there  ha.s  been  plenty  of  ;  D  n  J  IT 


(Jelit  pa.x  mctii Ilian  xxiiii  lio'  an- j  mg  111 
noiineeiricni  Ihai  ii  is  propn.i-d  lojtlie  pa 
extend  the  iici'iod  nf  .-uspcilsiou  of  even  vi 
I  llie  gol  I  slami  'I'd  e.x-e.s  xx 

Gold  .Standard  w7ere 

Still  Dominate.*.  *  ben  < 

lloxxexer.  I  anadian  hank:,.  In  fyj|  7 
ludge  li>  the  X  io'vs  expres.scd  in.'  inehes.' 

.\  .\|i  Leod.  preisideiii  of  tlie  (  an- Y, 

.idian  Bankers'  .\sMieiaiioii,  are  not  in-.ii.xn 


an- ling  llie  past  xxiniei'  as  a  result  of  ■  froni  this  xie'vpoinl.  thai  the  lni,,i  j  pp^y 
lOjtlie  paucity  of  ilic  snoxx-fal!  Man.x  ness  of  Ihe  company  has  fxnaoded.  j  pj,,.j[j||j,]p'.,'j 


„1  oven  visualized  another  drought,  and  The  balance  sheet 
e.x-e.s  were  liirned  eox’ctoiisl.x-  to  the  further  irnprox ement 
fertile  xvooded  regions  of  ibi'  north  pany's  liriuid  position 
where  rainfall  is  alxTtiys  abundant,  current  assets  to  cur 
I  hen  eami'  the  snow.  I.s  understood  to  ha 

^  .fudged  by  eastern  standards  the  creased, 
fall  was  not  heax-.x  about  .'ex’en  rue  oiifiook  for  tin 
••|iaehes.  To  Ihe  drouglil  areas  how-  pp,  unfavoiable 
•  I  ever,  it  indicated  moisture  for  germ-  fnnris  haxe  .shown  an 


The  lialanee  sheet  will  siioxx  a  pi-,,poitions 
fui  thei  irnprox  emeiU  in  the  com-  j|  yiuujid  pp  remenihered  that  the 
ptiny  s  liriuid  position.  I  b<  ratin  of  ^^p|^  p;i|.  yompanv  does  tiot  .sell  iis 
current  assets  to  current,  Iiahlljties  ears.  Iiut  derixes  iis  rexeniie  from  tin- 
i.s  understood  to  haxe  been  in-  renting  of  iliem  to  oil  companies. 


and  Ihat  Canadian  lank  Car  Co.  will  ,  ''‘'K-es  from  Nexx  ^ork  during 
have  llie  prixilege  of  i.orroxxing,  b.'  pasi  week  indicate  further  dif- ' 

when  neees.saiv  for  the  fulfilment  of  f'.ulties  being  encountered  in  eon- 

its  confraei.s.  lank  ears  from  iis  F.  n7t,'on  xxith  ef Oris  of  Ihe  copper 
assoeialc.  It  is  l.elievcd  lliat.  '"'I'lslry  towards  regnlalirm  of  pro- 
xxith  the  eontrjiels  and  cotineelions  diulnm.  Iiessuio  has  br-en  brought  , 
tilreadv  cstaldishcd  in  Canada  bv  the  *"  'Ctii  011  Noranda  b.x-  copper  tiro- • 
General  Ameri.'an  Tank  Car.'  the  fbeers  of  the  Fniled  States  to  liaxci 
new  eomnativ  xxill  .siarl  out  xxiih  .an  "'e  (anadian  company  curtail  ii.xi 

established  business  of  material  '■^-Pper  output  to  L’u  per  cent,  of  ea  i 

prnnnirif*]T  pHuilv  in  aucnrriHnrr  uitp  llir;»;;iTr- 

Jl  shmild  be  remembered  that  thel'"^'"'  'Caeh.-d  bx  the  leading  opera  ! 
lank  ear  eompan.v  does  ,i„t  ;,ell  iis''^''-'  Hh'  ropper  industry  in  that; 


eounirx.  tiffieials  and  direelnrs  of 
Noranda  continiK'  to  ignore  efforts 


chemical  organizations,  disi  ilirries,  ■ bring  tlie  eompanx  into  ilie  car-'inyy  Volume 


BUSINESS  GROWTH 
ANTICIPATED  FOR 
CONS.  INDUSTRIES 

Sales  So  Far  This  Year  Well 
Ahead  of  1931  Monthly 
Average 

SENTIMENT  IMPROVED 


Cotisoliriafed  Industrie'  I’rodU'rta. 
Limited,  according  lo  D.  .N.  Fidlin. 
president  and  inanaging  director,  i" 
looking  lorxxard  to  a  most  sati.'Tat  - 


The  outlook  for  the  eijireni  ,'(;ar!e!e.  Nhe  Canadian  Car  and  I'oimdry  I'O'vexei 


The  price 


xxill.  of  eiujr.se.  luiild  the  ears  and 

!idi  in  ’B-inixr'i''7  xYVot-i-iMon'  are  not  '  'iioisiurc  tor  germ-  foods  haxe  .shown  an  upwai  J  trend  ■, sell  itiem  to  tlie  tank  ear  subsidiary,  imuuliai  ;-:iraighi  copper  prndue- 

im  ues.sed  xxith  the  a.rguuicmts  (d^mK-H  latel.v.  With  re.speet  to  an  mdustr.x  i  hence  the  arrangement  with  the  Gen-  -7  urge  that  .Wanda  should  eur- 

...  .  ...  mnen  ni  me  tana  .'Oiitli  ot  Ine  (  r.  ,Vin(  a  «.,xs  earncs  nxnntorie.s  arie- ,  1  x  t.jml-  <  c  .x  if  fall  output  ifi  the  same  nronortinn 


lo  (lie  world's  (vipper  indusir.x  are 
peeuliai  ;-:iraighl  copiirr  pindue- 


Geneial  .\inerican  dank  (  ar  To.  if  l«*l  output  in  the  same  propoiTinn 
(KinoUiiiiiiaied.  will  mean  additional  others  who  are  party  to  the  ac- 


earries  inventorie.s  ade- 1  General  .\inprican  ’l  ank  (  ar  (i  o.  i 
s  large  trade  ver|uirr-  (lonoUiiiiiiaied.  will  mean  additiona 
tory  valuc.s  are  a  xital  business  to  the  ear  eompaii.'. 
f.-ietor  in  earnings.  ,\n  .-ipprci  ia- ^  (  anadian  Car  and  i'oundry  I'o.  hai 

hie  increase  in  prices  of  lanncdlhecn  hiiildiag  tank  cars  at  it?  Tur 


IddL’.  Indications  are  Ihat  bii.-iine.  s 
;  in  most  of  llie  eompan.'-'s  lines  xxill 
receixe  an  atiiireciahle  momeniiim 
earl.v  in  the  sra.snn  due  lo  nai-ural 
a.s  xvril  as  artificial  causes.  .‘Sales 

to  dale  are  already  at  levels  sub- 


iness  to  the  ear  eompanx.  ente,  7,e  niet  7:  stant.ally  higher  than  the  monthl; 

an^ian  I  ar  and  i  oundr.v  I  o.  has  Ji  xtix^  hx  average  (or  1031  in  all  lines,  indi 

n  huildiag  tank  cars  at  its  Tur-  “7-^7/'  1=  ,  .  mating  an  accelerated  pnve  for  thr 


frmis  iiiuJ.  vesoUibIcs  this  >eHr|rott.e  shops  for  somo  tinip  no^A',  and  ’  Government.  Tt  is  \ery  caay  for  a  ppnf.v*;inx 

xxuultl  make  a  proDouiu  ed  differ-  between  3't  and  1"  haxe  already  been  producing  eornpany  in  some  other  ‘  ' 

cnee  in  earnings  of  Canadian  Cati  leoinpleted.  'I'he  initial  order  from  eoiinir.v  to  insist  that  .Noranda  cur-  _  earelul  1  i 


1  iefinite,  the  monetary  nxslems  of  Ihe  t oiin- |  hoxxpx-er.  there  ha.s  been  plenty  of 

.\  deficit  of  .tbonl  $7a.()(iu.0ti0  xTiil  | ‘T'es  adhering  lo  it  were  .ioinetj  to- |  snoxx-  all  xvinter.  while  the  snow  in 
be  show  1.1  in  the  forthcoming  hud  i  SP'ber  on  a  commou  basis  for  prices  [the  rocky  mountains  is  reported  to 


forthcoming  hud  i  sP'ber  on  a  commou  basis  for  prices!  the  rocky  mountains  is  reported  to  Toronto.  —  During  the  year  FiSL 
get  while  the  CA.R.  will  need  .an  '  und  business  agreements:  the  proh- :  be  extremely  heavx,  blocking  traffic  combined  paper  hoard  .''hipments  to 
M  ith  rcx'cnues  m  a.he  range  of  variations  in  rates  of ;  on  the  railxvays  to  a  considerable  c.x-  Canadian  users  aggregated  13'.. 737 


their  present  condition  x'here  the  t'-*'t'bange  were  detined  within  nar- 
governnient  has  a  difficult  time  fo"'  limits  with  the  cost  of  shipping 


raiidug  enough  money  to  carry  on 
its  ordinary  expenditures,  there  is 
x-ery  little  possibility  of  any  ar- 


gold.  But  the  gold  standard  has  , 
failed  to  function  udenuatcly  be-; 
((■'ontinued  on  Page  li)  | 


tempt  to  pax-  off  the  deficit  an  1  tlie  - 

.  Jau™'"''  "  "‘1  Vancouver  to  Ask  ! 

To  float  a  loan  in  New-  York  !  5  Cent  Tram  Fare\ 

under  the  present  exchange  i  oiidi-  j  _ 

lions  IS  totally  impossible.  •  ont  o- ;  VanrooTcr  Bureau  The  Finniicial  Times  ! 
noentlx',  tlie  governments  onl.x'  7"  |  *'an(’ouver.  —  Negotiations  will  be  I 
tentative  I:  a  domestic  loan.  Opin-  ,^j|v  „j-  \ancouvcr 

ion  here  is  lliat  such  a  loan  should  ;  ,i,Y  B.  C.  ICiedrie  Pxailxvay 


(Continued  on  Page  fi)  Ions,  and,  of  tlie  sanu'  grades,  there 

-  xvere  7. -P.’S  tons  exported.  Tmporf;; 

nfTAiNF*T'  were  cut  down  from  J'l.llT  Ions  in 

tiArCli  DuDbLI  *"'’■** 

waevwa  crease  of  approximatelx  1P7. 

DCCADl?  17  A  CTI7D  '  anticipated  that  the  total  ton- 
Dr,rllKr.  r.AMlr.K  ““se  produced  in  Canada  for  I'.i.ua- 
VUK  VllU  unu  lUIl  I  eonsumplion  will  he  somewha' 

-  less  in  193'J  than  it  was  in  I''31. 

Plan  Is  To  Present  It  In  House  unless  a  further  decrease  in  impoi-ia- 


tiers.  Ltd..  espeeiaUy  haxiiic  regard  the  Canadian  Tank  Car  Co.  called  for  fail  output  to  "of  capacity,  hut ' 'l®‘'lo'’  organization  rcxcals  that  op¬ 
to  expansion  in  xoliiine  of  s  ales,  that  the  deliverx  of  Piu  ears  when  opera-  |  if  is  of  mure  vital  importance  to  the  j  "f  officials  is  xvell  fu-unded 

i  has  been  luoler  way.  •  *'  i  lions  w  ere  to  .start.  Tt  is  understood  { country  that  the  company  should  ^  better  scniiment  toxx-ard  rctjiil 

- -  _  -  :th.-it.  w  hile.  n'i  actixe  efforts  haxe  |  produce  the  ina.vimiim  of  gold  j  purchasing  is  reported  and  the 

I  nnhina  fnr  I  arfrt*r  !  .'e1  been  made  To  obtain  com ra.rt.s  fo,- '  Keep  Powi,  Topper  Oiifput.  1  ni(*rel,x  pimsagcs  a  more  favorabic 
L^OORing  rOT  l^arger  ,,,p  of  cars,  a  survey  of  (lie  th,,  .  r  v7, . a.  _ _ '  generallx  ihmugboiit  the  en 

Paner  Board  Pvnfirfs  '  potential  market  has  been  made  lY  .  been  \r  ‘ l  oan  doxx^n  *^on  in'^ustr'  Plaus  for  L'.17  haxc 

raper  Doara  C.XporiS  j,  that  thc  7'77'7  .  '  7f-|heen  made  on  a  mure  cxlensixe 

Toronto.  —  During  the  year  nSL  rompanv  would  have  no  difficultv  in  1”'”^  output  as  far  a.s  possible,  xxith-  inaiiiitaeCiiring  fflciliUi 

eoinhined  paper  hoard  .'shipments  to  ..p,,,  jpj;  ’  i,s  initial  md  ears  twice  F-"”  "iipainng  gold  production  The  pa,,,  ppp„  augmeute  1  constdei  abl.x 

Canadian  users  aggregated  13’.. 737  over  '  i  company  can  do  ihi.s  m  part  hv  re-  c.iuera  1  dnve  tor  increased  pro 

Ions,  and,  of  tlie  sami'  gr.'idcs.  tiiere  ,  _  .  _  covering  ores  relatively  high  in  gold  dm-tion  .'.dvertising  and  ceueral 

were  T.-B.’S  tons  exported.  Tmporf;;  -  /irri17r  AHm  11  TIAATD  '7  '"''P''''-  '7'’.  meriYaadising  (ampaigu.s  arc  also 

were  cut  down  from  JLIIT  Ions  in  A|  ||V|f  llr  F  K  A  I  IllN.S  •ol-.-.oOdO  ^pj^  p,pi,  relea.'^rd  on  a  inueli 


A  better  sentiment  Toxx-ard  rctjiil 
purchasing  is  reported  and  the 
nii'i'cl.x  presages  a  more  favoraldc 
tone  generallx  Ihrougboiit  the  en 
lire  iridustrx  riaus  for  L'33  hax< 


lACTIVE  OPERATIONS 
PRESSEDMETALSCa  " 

Two  Leadins:  Car  Manufacturers  BukevieS  tO  Report  . 


Noranda  a  your  ago  had  3, 
tons  o'  ore  running  7';^  copp 
?3  in  gold  per  ton.  and  1. 
It  ontinued  on  page  6.i 


I  being  hnili  and  relea.=rd 


Good  Friday 
Week 

Ottaxx-a  Bureau  The  FinancUl  Times. 


he  floated  easiily  oxx-ing  lo  the  large  j  .seckin 
amounts  of  money  which  insurance  j 
eoinpanies  and  other  financial  cor- 1  .... 

poratirms  liavo  to  inxest  at  llie  nio-  ,  '  . 

ment.  Tliere  is  little  doiilil  licre  that  ’Y-'-'i'iY' 
the  loan  xvill  he  aiiytliing  but  an  ,  ' 
overxv  lelirung  siieee.s.s. 


tions  can  be  effected,  hut.  at  tlie 
same  time,  that  tliere  i..  every  possi¬ 
bility  of  Canadian  mill:  Iieing  called 
upon  to  produce  miieii  greater  ton¬ 
nage  for  export,  -.-n  tiiat,  :xs  a  xxhoie. 


Have  Incorporated  New 
Shackle  In  1932  Modeb 


_ _ _  '  Toionlo  Hurt* 

I'oroiito  niirctiii  Thr  I'lnnnriaf  I  rorODto.— 

T  ornnio.  --  Amo;ig  the  automobile  .  Ltd.,  share.s 


a  return  to  the  fivc-eent  fare '  Ottaxxa. —  .\ccording  fo  the  latest  the  general  pr(>diiciioii  of  Canadian  lo  features  of  the  stock  market  diirin 


.  /r  wKjw,  .((ui  j3r_p,.  tormerl.x 

■r  ton.  and  1. MS, 000  , 

,  ,  ,  M  lib  the  Ixuoxx  ledge  ibat  pm-c 

ued  on  page  6.i  wnild  be  an  incrcaixingi x  iinportan' 

_  _  factor  as  busuit'.',  iiegan  the  onej- 

to  Report  .  ‘  ous  task  of  read.iust iii'-nt  after  two 

w  I  wy  .  '  years  of  p:ir.')ly niig  depre.s.xi(>n.  ibe 

Increased  tharnmgs  oompan.v,  ai  cordmg  to  Mr  ponut, 

- -  ]  entered  eai-l>  in  the  game  upon  a 

(I  The  Fln-im-i;il  T(mc.«  policy  of  eomplemc'nta rv  dlxersiti 
C  onsolidated  Bakeries, !  cation  ft  xva.s  n’tilized  that  txvo  re¬ 
furnished  one  of  the  I  .suits  wriuld  accrue  from  stieb  a  pol- 


ou  Y.incoiixer  i-treei  car  lines.  |  inlormaUon  axailablc  liere,  the  hud-  hoard  mills  may  he  iiiiproxed  raiher 

The  eoiineil  has  issued  formal  in-  -'V^  l'>‘e.sentcd  in  Ihe  Hoti.sc  than  deercased  ilui  iiig  I'cr.’. 

.strnetions  to  (  it.x  Sidii  llor  .1.  B.  | *  oinmom.  tiiiring  (rood  I  ridiiv - '  ' '  ■  ■■ 

William:;  to  nolilx  tlic  company  "f I  " 7|'|'|..  woul  i  nrikc  rlie  date  some-  Chronic  Pessinvism. 

Iis  iHtPiitn»n  In  rroppii  the  farp  '  hi.  ^oiiu  niaKt  riit  gjip  some 


Index  on  Back  Page 


:igrecni<'iit  and  ask  the  (umpany  to 
;dioxv  e.uisc  w  hy  it  sliould  not  rexi'i-t 
to  llie  fixe-ceiii  tare  i  pecificd  in  Ihe 
f  lancliii.e. 


Canada  Northern 
Power  Corporation 

Incbe-Xses  in  net  earninffs, 
power  output  and  number  of 
customers  served  in  1931  give 
distinction  to  the  annual  report 
just  issued  by  this  important 
utility  company. 

•  Net  earnings  for  past  year 
were  equivalent  to  over  21-^ 
times  bond  interest  require¬ 
ments, 

•  W  e  recommend  the  Com¬ 
pany's  h%  Bonds,  due  1953, 
wliich  may  be  purchased  now 
to  yield  (173^';  . 

Send  far  fTnrfiru.larn 

Nesbitt,  Thomson 

and  Company  Limited 
35,?  St.  James  Street  West,  MONTREAL 


.  (it  I  uinmom.  (iiiriiig  Good  Frid;iy 
I  week. 

'I'liis  woul  l  make  the  date  some- 
!  xxlicre  betw-eeu  .Mareu  'Jl  and  .'larch 
I  3-t.  Goiid  Frida.x  fails  on  .March  33 
'  and  the  house  will  rise  on  tlie  da.v 
:  liefore  fur  an  Laster  ailjoui  nnieiit 
'  whirli  terciiin.ite;'  on  tlie  t'ollrpxxing 
j  I'ue.sdii.x-.  .\1areli  t’h.  Lari.'  this  week, 
j  lion.  Fdgar  .N.  Rhole.s.  .Minister  of 
I  I'lnancp.  made  n  rl-itemeni  which 
‘  maiix  ohservei'p  took  to  mean  that 
'the  budget  may  he  expected  lor  sure 
before  Ba  liter. 

Tn  sonic  quarter.*  here,  it  is  slat¬ 
ed  that  the  goxernmenr  will  present 
I  the  budget  on  the  da,'  il  ad.iourns 
!  the  hoxisie  tor  Ea.stei .  on  March 
:  2T.  The  matter  would  then 
be  allowed  to  stand  ox'er  the 
,  recess  with  the  debate  opeu- 
j  ing  when  the  house  resumes  on 
March  L"J.  fhe  fact  that  this  year's 


Chronic  Pessimism. 


It  is  n'jt  Iianl  to  find 
evideiiee  th:i,f  iliionic  pesaim- 
t.'^ni  is  the  suiisequciii  develop 
nient  of  elironic  opinui.'.m 

.Some  people  see  llie  rise  III 
the  value  of  ilie  pound  -.terling 
(IK  an  unfavorable  developmenr. 


make  tlieir  foriuai  aimoutieonieiits 
soon  regardiiig  nexx  models  for  Ili33 
will  lie  1XVO  iirominciit  makes  of  cars  i 
that  xx  III  incorporate  in  Itieir  pro¬ 
ducts  the  silent  sluicMc  that  lias  | 
ticeri  (lex eloped  ix.x  Press  .Motal.s.  Lid. 

'I'he  l-'iiiancial  'limes  is  informed 
lliat  negotiation'^^  .-ire  iimler  wiix  now 
with  exeral  other  motor  lar,  com-  j 
iia.iiies.  ;iml.  prox'ideii  ihe:;e  are  eon-  | 
-umniated.  x  er.c  large  orders  for 
haclxli's  will  he  uixolverj.  The  I  on-  I 
traris  fh.'it  liave  been  signed  up.  have 
inereased  I’pi'rations  at  fhe  plants  of 
fhe  corapan.x  hx-  well  over  luoe^. 


features  of  the  stock  market  during  |  ie.'-  In  Hie  first  plaee  l>y  dix'crsi 
the  past  week.  rdreidors  met  andif.'ing  aeiixiHes  Hie  organization 
declared  Hie  regular  dixidend  of  35  1  w-oiild  greatly  redueo  its  risks  and 
!  eenis  '.'•’r  share  for  Hie  fir.st  (|uar- ;  fortify  its  ireasiirx  lii  the  .second 

;  ter.  ttiime  uuecrtainl.x  existed  as  fi)|  place,  il  w'oiild  he  enabled  to  riianu 
I  wliaf  Hiex  would  do,  as  directors  nfjfacliire  and  niereiiaiidise  eacli  pro  I 
man.x  c  ompanies  liaxe  recent  iy  1  ucl  more  economieall.x ,  proxiding 
adoptfd  a  conservaiixe  ciexx  a.x;  lo!  those  produei.s  were  cfcuiplemontar^ 


.iuiii>)i-  (list  ril'uHoii;  at  tin'  pre.seiit  to  cacli  other.  Tlie:  i-  eeom.'mies 
.iuiK'ture  wntid  iialiir.'HI\  tie  reflei  red  in  loxx 

It  I.'-  :i:ited  reliabl.x  that  Hie  .-in- !  ei  prices  to  the  eon'iinier  and  benee 
mial  slntenient  of  Hie  rom,ian>  for;  would  sir.-ngHieri  Hie  P'->.  ition  i->f  H.' 
PI.'H.  XX  lien  it  appears,  will  ;dioxx- I  products 


Repudiation  of  Interest  Basis  of 

B.C.  Labor  Member's  Proposal 


T.,nr'i»Tcr  nurraxi  THf  Financial  Time* 


Hiai  the  (livirieitds  |iai  1  last  '  oai  of  | 

SI  do  iier  .share  were  full.'  earned 
III  this  event.  laM  year's  rc'.,ultc  will  | 
haxe  shown  an  iniprox-eiueiit  oxer 
1030.  when  *7  rent;;  per  share  w-as- 
earned  VYhile  the  hu.siues.'-.  of  hak-i 
eries  generally  ha--  been  ,-iih-nor-  : 
rnal.  companies  more  receuil.'  have 
en.ioyrd  the  benefit:'  of  stabilized  j 
inventory  value.*. 


Associated  Breweries 
Enters  Brit.  Columbia 


5'aDCouxer — Fixing  of  a  rate  of 
per  cent,  iuieresf  on  .Hi  exdpting  u 


tial  at  this  time  that  if  wages,  jal- 
arie;,  and  serviref  are  to  be  reduced. 


La.ster  adpaurnment  will  be  for  only  jdeMedne.SK  of  BriHsh  Crdumia.  tobelcapital  thould  (bare  a  po,-iinn  ofthe 


five  days,  one 


the  shortci't  in  I  deemed  as  full 


present  finanetal  burdeu  tp 


years,  would  seem  to  coincide' w  ith  J  ( ut ting  down  j  irig  a  lower  wage  " 


Queb«r.  O 
*  YFtnnjpeg 


Ottaxxa  Toronto  Hamilton 
(£  Saskatoon  Calgary  \  Ictoria 


laxndon,  Ont. 
Vancouver 


this  suggestion  ! 

A  deficit  of  about  *7;>.00'1.otiti  xx-ill  | 
be  disclosed  hy  the  budget,  it  ibex-' 
pected  It  -will  he  a  taxation  bud- 
•  .get.  without  doubt  Increases  in  the 
I  personal  incouie  ta.v,  tbo  corpora- 
j  lion  iriLomc  tax.  Ihe  sales  ta:x  and  ' 
I  the  special  import  excise  la;,  .ire' 
I  all  e.vpeeie'I  ! 

I  Gox-ernment  intend;-7  to  carry  out ' 
■  its  promise  to  '  ouduet  an  investiga-  ! 
;  tiop  into  a  contributory  scheme  of  , 
unemploxmcut  iusuraaec  with  e.m- i 
'plovers  and  workers  participating.. 
(  it  is  stated  in  I’onncetiou  with  a  re- 1 
'  boiiiHon  pas, ted  in  Hie  .-Mbcrta  Leg-! 
;  isl.atiire  for  a  federal  or  natmna]  ' 
scheme  of  unemploymeat  insur- ! 


New  Hamilton  Mill 
Building  Products 

[  Machinery  has  been  iiistHllcd  in  i 
Hie  new  Hamilton  plant  of  Building  ’ 
I’roduets  Ltd.,  and  production  is  ex- 
I  pected  to  (oiumcnce  xvitliiii  the  next  ‘ 
]  xvecli  I  his  null  lias  bpe;i  c.stahljsherl  j 
for  the  manufaeliire  of  aspliait  flooi  j 
file.s  and  :;liiugles.  I 

I  Tile  bringing  into  production  of  ; 
!  Hiis  new  plant  eompletos  the  exien-' 
sion  program  of  the  eompan.x-  and 
prux  ides  it  willi  a  widely  dixrr.sified 
line  of  produels  used  iu  the  huildiug  ■ 
1 . . 


rctoliilion  now  •ef'-ire  ihe  House, 
claiming  Ihat  "wherr;i;,  :t  is  esi-en- 


I  eries  generallx  ha  ht'Pii  . „i,. nor-  '  ^ ^ 1 

sal  mal.  companies  more  receuH.x  have  Vaneoin  er,  -  .VKs^xoiated  Rrexx-erief 
enioxed  the  benefit:'  of  smbiiued  7f  '  'nifd-''.  l  fd.  has  det'initely  entev- 
1  inventory  value.*  i  olumbia.  Held,  .-ireord- 

_ _  !  ing  to  Fi  ll/.  Sick,  president,  x>-ho  an- 

b,  sal-  I  W  U  nouiiccf.  tliar  a.  hnexyery  is  to  he  bull! 

duced.l  Wabasso  Cottons.  Vaneoux-er  at  once  .\  site  h.js 

ofthe  - -  I  hseii  eeured  in  ihe  downtown  dis- 

ccppt-  The  ■'A'abasso  CoHon  (!  ompany  has  irict  of  5  aneouvr-r  .at  a  reported 
re.siimed  operations  at  us  Three  prim  of  s.'.o.puiI  and  step*  haxe  heeu 
action  '  Rixers  plant  whieli  has  been  closei  taken  tn  aeqiiire  .•irij.ieenf  property  for 
ortga-lsince  1'(3(1  Nearly  inn  of  its  for-  possible  future  exten.sion;',  5Iaehine 


I  provincial  expenses  h'  Thomas 'Lp-  ft  i.s  suggested  timt  no  action  '  Rixers  plant  whp'li  has  been  closet  |g(<en  tn  aeqtiire  .-in), leeut  property  loi 
hill.  Labor  meiiiher  for  Fernie.  %ho'jl  I  he  brought  hy  .onx  mortga-  since  in/iO.  Nearly  inn  of  its  for- |  possible  future  exten.sion;',  5Iaehine 

!  ("lilting  i)f  sinking  fund  payments  gee  to  (".xforee  anv  mori ■/.•ige  hx  wa.x  mer  miplnxers  ha-.e  Hpen  engaged  iry  is  alread.v  arriving  from  the  Frai- 
by  one-half  is  also  urged  in  the  Fphill  :  of  forccl'-).' tire,  or' by  .in.x  x-endor  fnr  and  the  looms  are  operatio-g  fiilP  ne.s  .i.vid  the  mnipaiiy  hopemto  be 
rctoliilion  now  •ef'-ire  the  House,  i  tbe  ‘Specific  •lerforiTianre  of  .auv  cou-  lime  I'rc’.' ing  I',,  c.ai  Iy  -  uinmer. 

claiming  Ihat  "w  hcrr;i:.  :t  is  esi.en-  '  tr.act  to  purchase  land,'-.  _ — . 


i-irc’.'  mg  by  c.arlv 


Canadian  Government 

and  High-Grade  'Municipal  Bonds 

Our  Mi^nthlr  Revietr  and  Bond  List 
includes  offerings  of  a  wide  range  of 
C<anadian  government  and  high-grade 
municipal  bonds.  Factors  affecting  the 
outlook  in  security  markets  arv  ••  re- 
■viewed.  We  shall  be  pleased  to  forward 
copy  on  request. 

"Thirrf  is  iKx  hettrr  tirr^.rtnwnt  than  Cimiuiian 
fovemment  and  kick  ■ar'ivif  mufnnfcJ  trends' 

>Vo*»d,  iiuiidy  &  Company 

l.iinitfxd 


Torrmtx* 

Vancou'-'ct 


Montreal 
New  York 


Winnipeg 
London.  Eng. 


Investment  Securities 

Unusually  attractive  yields  arc  now 
obtainable  from  Government  Bonds, 
high-grade  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
our  current  weelfly  offering  list  will  be 
forwarded  to  investors  upon  request. 


Royal  Securities  Corporation 

Limited 

244  St.  James  Street  .3.50  Bay  Street 

MONTREAL  TORONTO  2 

Hallfaj  Saint  John  Quebec  Ottawa  Winnipej  Vimeouver 
Charlottetown  Hamilton  R^na  Calgary  St.  John'*,  Nfld. 
Victoria  New-  York  London,  Eng. 


With  Capital  and  Reserves  of  over 
^74. 000,000  and  Assets  in  excess 
of  «750,000,000.  the  Bank  of 
Montreal,  whose  always  high 
percentage  of  licfuid  reserves  is 
traditional,  is  an  old-established 
institution  of  outstanding  strength. 


BANK  OF  MONTREAL 

EatJiMiahad  |8|7 

OVtR  ttOO  BRANCHES  IN  CANADA 


A  Useful  Contact 

With  the  Mines 


MANITOBA 


ONTARIO 


?  -4 - 


i 


IMFIRIAL  B^K 

OP  CANAOA 

•mm  AA^MvA  f*  KiM« 


POtr  4^MU^ 

forr  wiiUAM*^ 


Banking  relations  with  the 
mining  area  arc  greatly 
facilitated  by  the  complete 
drain  of  branches  establish¬ 
ed  by  this  bank,  at  impor¬ 
tant  centres  in  the  mining 
country. 


IMPERIAL  BARK  OF  CANADA 

HERD  OPPICe  TORONTO 

I  Capital  and  Reserve  $1 5,000,000  I  j 


FRANK  A.  ROLPH,  President 

Cel-  J.  F.  Michie,  Vice-President  R.  $.  Waldie,  Vice-Presidee 
A.  E.  Phipps,  General  Manager 
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I.';'''  (i' 


ill 


If  r  ! 


Ip 

fiO' 

MfM  1 


Current 

Accounts 


Customers  carrying  business 
accounts  arc  given  every  as¬ 
sistance  and  attention  at  this 
Bank.  See  the  Manager  at 
any  Branch. 


THE 

DOMINION 

BANK 

Batebllahed  1871 


f  rS 


Branchci  m  London,  England  and  \fu;  Torl( 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  Work 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

!5uilc  1-0.  Itli  Moor.  Mrl<il<-liii>  A  Itliivk  ISiiiMiiid 

1434  St.  Catherine  Street  West 

b>‘t\si'eii  Ui..tiuU  aiiU  3la. 

Tcl.  uptown  1495.  Montreal 
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'canadaI  POWER  phone 

REPORTS  GROWTH  SYSTEM  REPORTS 

ALL  DEPARTMENTS!*"  Si-  - -I-  LOWER  EARNINGS, 


Common  Share  Earn.'nea  Up  at 

78  Cents  From  68  Cents  ^prvuo  roiciv.il  l.y  oar  vonipany  aro  •  $185,303  in  Previous 

.(..jf,  low  as  iluiso  rvrcivrd  liy  any;  ^  Year 

in  1,/oU  similar  undonaUini;  on  thp  continent.  I  I  ear 

This  fact  has  undoiibfcdlv  had  a,  _  “ — .T  ^ 

REFLECTS  MINE  ACTIVITY  creat  bcarinc  on  the  rroKrc.s.s  of  the'  LESS  ’PHONES  OPERATED 

territory  we  serve,  having  made  - 

New  Customers  Inci  ca^cil  1  030  L’*’‘^!*'l>lo  d'O  development  of  t  he  ,  W  Inniprs;  Bupcjui  The  rinanolal  Time* 
Mr,'  At  "’'"'"R  industry,  which  is  eontri- '  \\  innipes.— 'rite  .Manitoba  provin- 

<-ooto  Qoo  r  Inning  so  largeh  to  the  prosperity  of '  ^.j;, I  triephonc  system  reports  net 

g)J,«lo,oo^  rrom  ,Si,.»64,-  the  north.  learnings  of  $6.‘>.l-(!  for  tlie  yearetid- 

347 — Low  Rates  Prevail  This  fact  is  home  out  hy  the|j,^j.  >,„vrniher  :J0.  1h:tl.  which  eom- 

— -  tigures  relating  to  our  gross  eleetne  ji,  ii,c  previous 

Consistent  vrowtli  in  al!  deiiart-  ''f''onue  and  total  power  output. 


REFLECTS  MINE  ACTIVITY 


$185,303  in  Previous 
Year 

LESS  ’PHONES  OPERATED 


Consistent  growth  in  all  depart-  rf'^mue  and  total  power  output 
,  ,  .  ,  ,  '  Iroin  which  it  will  he  noted  that  wt 

lents  IS  revea.ed  in  the  annual  report  receive  less  than  seventy-seven  one 


distrihuting  energy  to  the  mining 
district  of  Norf heastern  Ontario  and 
.N'orthweslcrn  CLuehein  again  reports 
a  satisfactory  evpunsion  in  net  earn¬ 
ing.  Preferred  dividends  were  earned 
twice  over  for  the  .v  ear.  earnings  on 
the  .)5.0tto  shares  ol  jireferred  out¬ 
standing  lining  eijuivalent  to  $1;?.PS  a 
share;  this  compares  with  $1:!.4S  a 
share  for  the  preceding  year  and 
silH.oii  in  lO'jn.  On  the  itTo.OiUt  shares 
of  Common  Stock  outstanding,  earn- 


P.G.E.  OPERATING 
DEFICIT  REDUCED 
FOR  LAST  YEAR 


,k"a!7n',  r!s'':',^,,:'TEr'i.’,  .-l;:  d-p»-i  «f  r»»<i  M.y  b,  Po,t. 

ing  with  (iS  cents  a  share  tn  I’hfO  poncd  I  oi  oome 

I  71  cents  a  share  in  11VJ9.  Time 


paring  with  (iS  cents  a  share  in  I’hfO 
and  71  cents  a  share  in  11VJ9. 

.A  record  gain  in  customers  con¬ 
nected  is  reported  with  an  increase  of 
l.O'lO  to  11  ■107.  giving  promise  of 
further  substantial  expansion  in  re¬ 
venues,  during  the  current  year* 
(•utpiii  ofenergy  increased  to  IIS.- 


IS  POLITICAL  ISSUE 

Aamotiver.  'I'Ik'  Pacific  Great 
I'iasteru  Kailwav.  owned  by  the  luo- 


•JL’ti.SlO  k.w.h.  from  :!07. 1 :10.7S0  at  'ioeial  iiovernineiti.  showed  a 
t  he  end  of  1 9:10  and  a  ftirt  her  material  •'•laolMl  rediietioii  in  opei  ating 
growth  in  shareholders  is  recorded  at  yeai. 


;i.791  as  compared  with 


The  deficit  was  aaotil  .^Ti.'.OiiO  and 


The  reivort  draws  attention  to  the  ihe  finaiieiai  iio.siiion  of  ilio  mad  is 


higher  income  tax  and  the  unusuall.v  leseribed  as  '‘sound"  by  idlonel 
high  premium  which  prevailed  on  .\elsou  Siiencei'.  one  of  the  dirce- 
•American  funds  in  whieli  bonti  in-  tors. 

terest  had  to  be  paid,  which  factors  I'loin  Quesiiel  to  Sf|tiainish.  said 
were  largely  re.sponsible  for  exceeding  l  ol.  Spemcr.  the  loadhed  of  tlie  P. 
last  year's  total  for  laves  and  interest  c  ]•:.  u  in  compare  favorably 


liy  Sl'J'J.'JoS.  an  amount  Pi|uivalent  to 
over  IjO  cents  a  share  on  the  t'oinmon 
Stock'.  .-A  generous  write-ofT  is  made 
for  depreciation  at  StjOO.ddO,  this 
amount  representing  nearly  'Jtl'  ,  of 
the  entire  gross  earnings  for  the  year. 

The  income  account  of  the  co  n- 
panv  shows  electric  revenue  up  at 
■'?:!. 'J  1  S.S'l'J  from  !ii'J.9Sl.:;.l7.  and, 
a  ter  adding  miscellaneous  revenue, 
gross  income  is  show  n  at  S'i,.'!  1 1 .9‘>1 
as  compared  with  $;:.lSl.o04.  Oper¬ 
ating  expenses  were  only  siiglitly 


liny  111  till'  pmvinee.  and  lew  enter- 
pri.-es  ofidr  a  lietter  prospective  rc 
turn,  espoeiall.v  w  hen  Ihe  outlet  to ,  J, 
the  Peace  River  eounli'v  is  built. 

It  begins  to  hndv  as  thotigli 
pi'oviniiul  legislat uie  may  ^ 

tlifoiigh  ii.=  pre.-cu;  session  without 
btiiig  called  on  to  p.iss  on  tc.Uo  fori 
the  di.s'posal  ifie  road.  W  hile  ’  p 
eral  in  lepeniient  urotips  of  eapiia'- 
ist.s  have  heeu  aiigiini;  for  the  rail- 
way.  the  figure  a|>paiontly  i.s  not  '' 


higher  and  maintenance  costs  were  hi.gh  enoush  to  tempt  the  govern- j  -ibsorbed  liy  the  profit- 

lower,  but  taxes  were  over  Id' ,  higher  meni.ir  the  -oveininent  did  decide  porliou’  of  the  operation  of 

at  .'vie'lo.di.H)  as  again.^it  .'<3d  1.117.7.  Net  to  sell  the  road  it  vvoiil  I  probtihly  j  j,.  j  p, 


income  of  .Sll. '-’80.10.},  up  front  if'J.l lid,-  nuiko  the  sale  :ui  issue  for  a  pro- .  ' 
177.  was  over  '  times  bond  interest  v  meial  election. 

requirements,  and.  after  interest.  Willard  Kitchen  ha.s  moarvvhlle,  H 
depreciation,  and  bad  debts,  net  resigned  as  managing  director  ofi  in  ' 
carnings_ava_il_ablc  for  cli_vide_nds  were  ipr.  railroad,  ostensibly  owing  to  n  enc. 
up  at  .^iiiS.iil  from  it .  4 1 .  i  (i8.  In-  fij,,piite  over  the  loetitiou  of  a  sta-'tion 
lOine  account  for  the  past  tnree  years'  ,jyp  .,j  cijpton  '  lorg 

compares  as  (ollovv.s;  '  _  j  whil 


vineial  election.  '  '  Pruiion.ies  Pliecteil. 

Willard  Kitchen  ha.s  meanwhile,  1'  is  unfortunate  Ilial  eeonoiiiies  i 
resigned  as  managing  director  ofi  in  operatioti  frenucntly  mean  less- ^ 
the  railroad,  ostensibly  owing  to  n  encii  oin|)!oyinenf  and  the  introdue- 
flispute  over  the  loetitiou  of  a  sta-'tion  of  autoniatie  exchanges  is  I 
lion  at  t'liiiton.  I  largely  responsible  for  tlie  fact  that 


isiti  i?»3n  isgn 

43, 43,:‘8.t,:i.|7  tg.a.vs.Sha 
Ig.'t.isg  IST.I.'.T  I. '.6, Slit 

43.3tl.Wt  $3. 1X1. .-,01  $3,I1«,.-.li7 
,«8:i  .•.xt.oti;  .VJg,'‘«7 

lit. 17'  |.■g.70'l  IIX.SSI 

S-fsOi.M)  3IH.27.">  'gOS.St 


Gr<»ss  TTpv 
‘  •nor.  Fxp 
Maint 

Taws.  .  . 

Tnromf*. . 
Pari  r>rbt,4 
fntp'nt 
iJc  predation 

Vet  Tarn 
Prpf.  di7iH 
L'rtn.  div  . 
for  vr 
i  ^Tinor.  Int  . 

'  P-«v  tfl.rrv 


I  Ti^tal  surplus. 

'  biarn.  on  ('o^-  7H  7 

Karo,  on  I’rrf .  .«ir;  i.s  t|:] 

t 'u?».  F'onn^'ef. .  ll.'iOi  10.377 
K  W.H.  Out- 


$2 

$2,IT8.4-.>') 

:.'un 

'»n‘»  ::iv* 

jR’jn.OlK 

dl.lf.O'J'J 

71 1.7K.'< 

7i«.2.’.r) 

1 

ibS.'M? 

:h 

1 

i'ji.'>pj 

dl^.tno 

I.-rj.oi'j 

m.'Ti 

ti  IS 

\\y 

I..5.X5.02t  at. 

;i:n.9oo 

al.2'i0.7l‘» 

lAMAir^A  PFIRf  If'*  ■  fiscal  year' 

tr/»lTllll Vil  1  ULIlilv  I  the  number  was  l,07tj.  Savings  in: 

OPniFir»r  /Annoo  'roosponation  over  Ihej 

NI*llVII  r  linllW  year  perkni  are  given  as  I 

»  Ivlj  !  amounting  to  SSfea.SiO,  while  rediie- | 

jl  s||\  I  Ami'll  i -snlnry  over  the  past  year, 

Anill  IMr  I  I  llWr  K  ■  ahotii  S^O.OOO,  or  a  aunt  .just, 

lllJ  1  Uv  f  I  Ull  rihoui  equivalent  to  the  loss  broiigh*  i 

-  -  I  about  ow  ing  to  the  "0  per  cent,  re- 

.lanuary  Figure  of  $32,451  ,  'i'leiion  in  farm  phones.  I 

Compares  With  $36,414  !  The  balanee  sheet  of  the  s.'-sfoin  :  j 

in  1931  1  sliow.s  total  assets  of  $.12,191,807.  of ' 

I  which  plant  i.s  responsible  for  .$21.-1 

expenses' ARE  REDUCED  i  s^H^iSHink: ' 

ing  ftjn,d  $95,791;  intangible  eripital  j 
gros.s  and  net  carntng.s  pf  S}.}r;S;  suppiie?  ,571.0,5,5;  rash  and  ' 
Publie  .Set vice.  Limited.  fjppf,yjt«!  .'52,){.440,  and  accounts  re-jr 


j  vvhlle  ten  ve;irs  ago  the  number  of  | 
j  eniitloyeos  on  the  payroll  was  1,7 H.; 


Roth 

.Tauiaiea 


,j  4l*.22s.8in.,bi,l  A.sn.3i,,8_,,f,sij  j,p,j  suh.-i  larv  eonipantPs  recorded  ..-.ivahie  H-'i,  ooi 
harfhoHr-.  3.7fil  3  Slfi  g.S70  ,  ,  .  ;  ,  ,  ,  ..  .  i  ' '-‘'Ol.'lc 

a  v.iiu«trH  dee  iue.s  in  .lanuai.v  while  rcsultis,  ,  , 


a  ,V<lju?t.’H. 

lb  ft’jnority  ios.«.  for  tile  12  months  ending  .lantiary 

t'l,  D«<nia:,  were  lower.  AA'orking  expensi's  in 

The  balanee  sheet  rev  pals  a  he-dlthy  both  eases  showed  a  small  rcdtie- 
improvement  in  liquid  position,  cur-  tion. 


rent  assets  being  higher  at  .$7'2:i.9.'''J 


against  $842,811 


.Aeeor'ling  to-  the  eoniieii.'cd  re¬ 


current  port  the  .lanuary  gn 


s  Iroppcd  $1,- 

liahilities  down  at  ,$.59o.'J‘J9  from  9'i:i  to  •71.189  and  '•peraiing  '\- 
$747,88.5:  thu.s  an  excess  of  current  petise.s  were  off  $l.":'a;  to  $1ii.9l8, 
liabilities  over  current  assets  amount-  ic.ivjrig  m  t  eainin..  of  •512. 151 
ing  to  $105,011  as  at  the  end  of  1910  fi,,wii  fi,,m  .AliJ.tll.  Interest  and 
has  been  turned^  into  a  net  w’orking  ;iniorti/ai  i'Uj  ehargi  ahisnr 'Cil  :t:9,- 
c'apital  of  $1  ..,i.5.i.  This  mipruve-  -,,1  t.alanec  ritiiaiiiing  vva.s 

ment  in  balance  sheet  |)0*ilion  was  ,,f.-  {■.  j-''’  150 

a.'hieved  despite  t  he  fai  l  that  tlicre  c'-o'.;; '  i,,,.  |■h■e’V2  monili.s  ending 
was  a  sulislanlial  vomme  ol  eon.struc-  m-. 

lion  .nlrity  during  y.ar  Plant  * ",  ;  7  '  n"-"”: 

with  $l:j.687.9'21:  depreciation  is  up  : 

at  $6,12:5.88'J  from  $5,888,287  while  .-'I  against  $..14..yl,  ,n  It.yl.  In¬ 
surplus  is  slightly  lower  al  $1,339,595 !  f'*’  looils  for  construction 

from  $1,360,358.  piii’fiose.s  hrouglit  this  lo  .«11(1.222. 

In  presenting  the  report  to  share-  '  om|iarativc  figures  for  19.32  and 
holders  jiresidenl  .A.  J.  Nesbitt  says  in  1^>3I  follow: 

(lart:  '  j  ,„UHr-  ' 

"Owing  to  the  steady  and  eon-  Oov"  .-^Hrninss . stt.tht  $7h  tx? 

tinuous  increase  in  the  output  of  gold  \ci  cHinmR.s .  it>.4i4 

from  the  mines  of  the  Kirldand  Lake  i  .  .  Zijyt)  26.')bi 

and  Porcupine  Camps  ill  Ontario,  and  .Mu.itlis  cncling—  ^ 

the  Norand'a  Rotiyn  district  -in  I'>t2  ’  '*i'tti 

tpieber,  in  addition  to  apiireciable  Lros.  rnmins* . ^Hvi.ai  t 

growth  in  the  utilization  of  electricit','  ''-"■''tni* . ti’.tii  444,117 

for  dome.,tic  and  commercial  pur- 

jioscs,  the  demand  for  power  over  Ihc  1:  .so-rinii;  ai  the  rate  ol  .$4.»(,  to  the 
whole  territory  served  b;/  your  com-  '  i- 

patiy  continues  to  grow.  -  -  - 

".At  Noranda  Substation  additional  Twin  CilV  Rapid  Transit 

Iran. dormer  capacity  has  been  pro-  r\  r  nr  i  rv  •  1  1 

Mdrd  by  the  installation  of  three  Defers  Preferred  Dividend 
2,001)  k.v.a.  t  ransformer.-i.  and  at  — — 

Kirkland  Lake  the  silbstat  ion  known  Toronto  Burma  The  e'innnpinl  TItnr* 


aniortizai  i'Oj  ehafgi',-  ab:-"!'  'Cil  :':9,- i 
1"l  and  the  balance  I'l'tiiaiiiing  vva.s  j 
of  -L;,'?  1.5  lo  $21,l.50.  j 

tiro.s:^  for  Ihc  I2  nionl!i.-:  <'niiing  I 
•lanuaiv  totalled  .$821. .599  ;i,gainst| 

.S819.UI(  in  1931  while  operating  ex- j 
Itense.s  and  taxes  ‘Iropped  .$2,108  to 
8492.289,  leaving  net  earuing.s  of 
.$112,111  against  $114,117  m  1911.  In-| 


Surnl'i.,  .iltpr  cliHrgr...  22),  404  24>,ir>|  "  -.v.- 

TIy'*  rtbovc  figures  ton\ritcd  from  - — 

>  Sterling  al  the  rate  ol  %  to  ihc|MnrHime  fl(i»*rnu  'I’bc  Flnan4*fii|  'IMines  ' 

'  '■  i  Halifax.  The  net  gain  in  tele-  ' 

_  .  '  'JT  .  ,  _r  .  'phono  stations  of  Maritime  Telegraph  ' 

Iwin  Lily  Rapid  Iransit  and  Telephone  f  ompatiy.  Limited,  in 

Defers  Preferred  Dividend  j 

to  flip  Now  Koss  rolopnono  <  onipdny 

^  „  ,7il  *  <4i  .  •  '■><  dHfJ  tho  llHi  rinston  '^o^^^;<hips  Tolo-  ■ 

Tnronto  Rureno  Ihc  f  lnnnclnl  'I’lrttcB  ■  •  ii 

roroun.  -  Shareholders  of  Twiti  bhone  i  omt-any.  making  the  ne  gam 
t'liv  Rapid  Tran.sil  <  oinpanv  have  I  he  <'oiiipHny  .suffered  'o^re.s 

been  .a.ivised  thaf  al  the  annual  due  to  severe  storm.yd  some  $L'..,..  , 
meetine  held  in  New  York  .-opentlv.  out  ol  rcr.er- ; 


\  Of  these  asset.s  probably  inve.st- 
I  nienf  seeiirities  miaht  be  sealed  . 
j  down  a.s  they  have  been  included  in! 

I  the  statement  a'  iiar  and  of  these. 

!  more  than  half  are  iirovinee  of 
j  .Manitoba  bonds  .and  debentures.  | 
w  hile  intangible  capital  is  an  ilont  ■ 

1  which  is  bei'i'g  omortiz'il  and  grows  j 
1e:c;4  year  b.v  year,  representing! 
originally  an  item  for  vvhi'h  there, 
were  no  tanuilile  ;is.-ets.  Under  the 
headin'-  "f  liabilities  the  pj'ovitice  | 
Itas  an  inve.*  tinenl  wliieli  totals  $22.- 
Sid, 281.  RerdaeeiiifU'il  and  other  re-  , 
SI  r\i\s  arc-  .sliovvn  at  .$7,156,872:' 
rephieoincnt  reacrve.s  appropriated  i 
for  ;4inking  fund  toitil  .$956,791;  re- i 
plaeenient  reserves  Invested  in  plant 
total  $873,009,  and  surplus  as  at 
Xovemher  10,  1911,  $215,894.  I 

MARITIME  Tr&  T.  I 
HAD  GOOD  YEAR 

Exchange  Revenue  of  N.  S. 
Company  Increased  $22,000 
— Service  Extended 


as  No  3,  was  rehuilt.  au'i  ali  equip-  roriyiilo.  -  Shai 
inent  brought  ui>  to  a  high  state  of  '  Rai>id  Tran.sil  <  uinpan.v 
ettieioncy.  been  tt.dvised  that  al  the 


Defers  Preferred  Dividend 


"Among  the  mines  added  to  our  Tieeting  held  in  New  York  recently,  "  w  .it.  prov  lueu  one  oi 

list  of  customers  during  the  year  are'b  "as  re.solved  that  no  dividend  be  ! 

Macassa  Mines.  Bidgood  Consoli- 1  declared  at  this  time  on  the  in-efer-  Revenue  from  exchange  service  in- 
dated  Mines  and  Kirkland  Townsite  j  i  ed  stock  of  the  eonuiany  for  the  |  creased  .822, OOP,  but  long  distance 
•Mines  in  the  Kirkland  Lake  District,  ouarter  ending  Marrh  11.  1912.  |ti)ll  service  was  off  $48,00n.  Service 

and  in  the  Noranda-Rouyn  region  the  '  While  the  eoniptiny  earned  only  to  far  distant  points  increased,  how- 
.\ldermac  Mines  have  completed  the  $18-5,129  on  the  eonimon  stock,  the!  ever. 

construction  of  a  oOO-ton  subihite  nianagement  have  taken  drastic  steps  ;  Telephone  operating  revenue 
mill,  the  product  of  which  is  utilize']  |  to  cut  eo:q.s.  The  savings  resulting  amounted  lo  $1,863,443  and  operating 


in  the  paper  industry.  Other  new  front  eeouoniies  should  make  a  dif 
power  users  who  have  executed  eon-'  ferenee  to  surplus  aeeounl. 


t  raefs  for  the  supply  of  electricity  arc 
Mining  Corporation  of  Canada  for 


ive  taken  urasfic  steps  ;  Telephone  operating  revenue  ■ 
The  savings  resulting  !  .-arnonnted  lo  $1,863,443  and  operating  , 
•s  should  make  a  dif- j  expenses  $1,278,367,  while  other  de- ! 
plus  account.  Idtictio.ns  were  $118,141.  \.on  nperat-  I 


The  company  has  bonds  maturing  |  ing  leveniies  w'erc  $10,216  ;infl  gross  i 
.  ,  ^  .  ,  in  1917.  Several  years  ago  direc-  jneonie  $456,871.  Deductions,  inelud- i 

their  Matai'howan  operations,  (,rana- I  tors  initiated  plans  to  redeeni  these,  jug  $140,000  bond  interest,  were! 
da  Gold  Mines  at  Houyn  and  La  Stock  was  given  instead  'jf  dividends  ,$infi,4t;2.  leaving  net  income  of  .$250.-] 
Roche  Mine.s  at  Porcupine.  f„i-  ,(>  considerable  iieriod.  Ry  ocon-  p.g,  ’  Dividends  absorbed  $120,370,  | 

"In  May  last  the  electors  of  thcioniies.  .sufficient  surplus  can  l>c  flaking  the  year’s  deficit  $69,961,  as 
Township  of  Bucke  aitpioved  a  by-  pniit-iip  to  retire  ilic  boiids  li.v  1937.  :  s.10  ooo  was  transferred  from  casiial- 
aw  granting  the  Company  a  renewal,  Tlmu  the  -nuiiy  of  shareholders  will  ;,v  rc.scrve,  the  Net  Deficit  was  $39,- 
for  a  term  of  ten  years,  of  the  Iran-.i,^  jiinvi-oved  o'm 

'  I  chise  held  in  that  township.  '  _  '  _ _ _  '  ,,,,-,0-0, 

"The  Merchandise  Department'  1  Fixed  asset.s  stood  at  $9.. 48..84  at 

continues  to  meet  with  gratifying  I’DU  LK  OITI’I  T  SI  LADA.  |lhe  eii'l  o!  191!  and  working  assets 
sui  cess.  Total  sales  for  tlic  year  ' $1i  8,292.  and  dolerred  ittuiis  $-12,- 

ainounted  to  $135,986  as  com-  Thf'  ontpiit  of  o1e"trlcal  miergy  in  .  21.3,  while  investinenls  stood  al  $186,- 
,  pared  with  sales  of  $118,1)89  for  thei'  anada  diiring  .faniiary  was  1.421,-  j  025.  Total  assets  ainoiinicd  lo  $10,- 


preceding  year. 

"The  extent  to  wlii<di  taxation  ci>n 
linues  to  in'Tcase  will  be  seen 
refereni'O  to  the  Comparali vi'  oj)er 
ating  Stiilemcnt.  Lver.'onc  con 


)ved.  961.  I 

~  i  Fixed  asset. s  slood  at  $9,748,781  at  | 

I’tIUl'K  OI'TI’I  r  SI  LADA  jihe  einl  of  191!  and  working  assets 

i  al  $178,292.  and  deferred  iltuiis  $212,- 
itpiit  of  electrical  I'liergy  in  ,  21.3,  while  Investinenls  stood  til  $186,- 
liiring  .lanuary  was  i.42i,-j025.  Total  assets  amounted  lo  $10,- 
lilovvatl  boui'.;.  aceortiing  to  ]  755,118. 

inion  Bureau  of  .Siaiisfles.  Ott  the  lial'ililie.s  si'le  vvere  pre- i 


OOli.OOo  kilowatt  bour. 
the  Dijininlon  Bureau 


l’|■odl|('l ion  of  power  was  greater  in  ferred  slock.  .$ I ..30ti.itttn.  <'om'no.i 
the  lirsi  month  of  tlie  .'ear  than  in  I  stock  $1..551.960.  tu;  Imnris  .$1,5110. POP, 


ating  Stiilemcnt.  Lver.\one  con  iiny  n'lmiii  in  I9:!L  except  .liiiiiiary,  5%  hfjiids  $L009.n0O,  vv.orking  liiihili- 
neeted  with  the  company  whether  ,  Oeloln  r  and  Deeomliei’.-  The  jqiin  in  j  ties  .$491,0,81.  iicrned  lialtililies  next 
eustomcr,  shareholder,  or"('m(>l<>yee,  i  .lanmir.v  of  this  year  over  the  nionlh- )  .vear  due  $207,790.  reserves  $2,3ti'(,20l 
realize;;  that  it  is  our  duty  In  <hci  r-|lv  avera.gi'  of  L'll  "as  al""it  1.5';;.  j  :in'l  surplii;,  $191,281. 


When  Forwarding  Money 


use  The  Bank  of  Nova  Scotia  drafts. 
Payable  anywhere,  readily  secured  with¬ 
out  delay  and  at  very  moderate  charges 
at  any  Branch  of  the  Bank. 


Pleo».3^  It«  At  "’'ning  industry,  vvliieh  is  eontn-  W  innipeg.— The  .Manitoba  provin- 1 

<•0  0*0  000  r  buting  so  largely  to  the  prosperity  of '  ^.j;, I  triephonc  system  reports  net 

9>d.«lo,oo^  rrom  ,Si,,»64,-  the  north.  learnings  of  $65.12(1  for  the  year  end-] 

347 — Low  Rates  Prevail  This  fai't  is  borne  out  by  tbejj,^j.  \„vrmhrr  10.  1911.  which  com- i 

— -  tigures  relating  to  our  gros.s  rleetne^  ji,  ipc  previous]' 

Consistent  growth  in  all  depart-  rf'' ‘’nun  and  total  [.ewer  output.  . 

.  .  1  J  •  ,  ,  iroin  vvhtcli  it  will  he  noted  that  we  •  ,  ,  , 

ments  ts  revealed  111  the  annual  report  receive  less  timn  seventy-seven  one-  I  be  very  eompreheusive  slate-] 
of  (’anada  Northern  Power  Corpora-  hundredths  of  :i  eent  }ier  kilowatt!  ment  suiiiiilltcd  by  the  icicj'honc  | 

tion.  Limited  for  the  year  llh’l.  and.  hour  before  taxes,  and  after  deducting  ;  commissioner  points  ont  tlmt  the 

after  all  charges  and  aiq'rojiriations.  taxes  amounting  to  $.135,000,  only ,  telephone  system  i-s  a  close  reflee- ; 

this  successful  power  organization  sixty-nine  one-ivondrodths  of  a  cent  tion  of  Ihe  business  activity  and; 

distril'uting  energy  to  the  mining  per  Kilowatt  hour."  ;  prosperity  of  ttie  community  it 

district  of  Norf  heastern  Ontario  and  -  _.  — - — -  -  .serves.  When  Imsincss  is  iit  low  ebb 

.N'orthweslcrn  Ouebeix  again  reports  /\rkr*n  1  TtlKT/T  !  many  are  im  lined  to  economize  b.v 

a  salisfa'  tory  expansion  in  net  earn-  U  I  1.  f|ULIyA  I  I  Ml  discontinuing  Ihe  .service  wholly  vir 

ing.  Preferred  div  idends  were  earned  1  cUvU*  Ui  JLillrtmiU  1  ,n  part.  During  llie  .'ear  in  AViuni- 
twUeover  tor  the. vear.  earnings  on  I\r»ril/Sirrt  nPAIItf'f'A  N'eg-  661  inisiness  lelephoncs  vvere 

the  .m.ilOh  shares  ol  preterred  out-  IILLgfll  VLIIIIIbll  !  li.seontiuued.  and  1.374  residence 

standing  being  equivalent  to  $13.98  a  1/Lil  lUl  1  IlLiI/UULll/  ,  ,p|opij„ne.s.  Throughout  the  1  out  of 

share;  this  compares  with  $13. 4, S  a  PAA  I  A  PT  17P  I  i ’be  province  the  loss  amounted  to 

m  KlK  I  AM  YrAK  ■Malions.  1,570  rcprescniiug 

s  .v  06  m  1929  On  the  .1.0  000  shares  I-  V I\  LrtJI  lL«ftU  u'lephone.s  and  1.121  local  or 

ot  (  ommon  ^tooI^  oal-«tandin2r,  earn-  ,  .1,1,  iu^i  ..  , 

];,57  ”alr.  .'rsTal'l'TSS  .ir  of-RoaS  May  Be  Poe.. ,  ' 

Iiaring  with  68  cents  a  share  in  1"30  poncd  For  Some  servicc-vaiue  (lireetl.v  in  proportion 

and  71  cents  a  share  in  19'29.  Time  : subscriber  loss,  ever.v  cfloi  t 

.A  record  gain  in  customers  eon-  I  "-'s  made  to  niaintain  during  the 

nected  is  reported  with  an  increase  of  ic  pni  ITIPAI  ISSIIF  year  tlie  siibserihers  to  the  greatest 
I  .O'bt  to  11,407.  givinit  promise  of  _  i  extent,  pven  lo  the  point  ot  a  ro- 

further  substantial  expansion  in  re-  ,,  .  .  dtielion  in  rural  rentals  ol  alniosi  2(t  . 

venues  during  the  current  ye:ir*  'atnou'er.  Ihe  I  aeitii'  tfi'cai  Aecoimts  were  ttl.so  ear- 

ftutput  ofenergy  increased  to  418.-  h-9-“'1t't'U  Railwav.  owned  hy  the  I'lo-  ,.n.  j  (p.tinite  periods  vvhere  it 
2’26..810  k.w.h.  from  167. Lit'. 780  at  'iti'Mel  uovernmeni.  sliowed  a  Miii-  likely  the  siihserilier  would 

[  he  end  of  1 9:10  and  a  flirt  her  material  •'•lanti.il  rediietiou  in  oiieialing  defi-  (.\oiitnall.''  be  in  ,.  position  to  pav  ] 
rrovvth  in  shareholders  is  recorded  at  b.st  yeai.  ,ij,  nniinltiin  his  servu-c. 

i.791  .as  '■omp.yed  with  :!,:!16.  The  .lefieit  vv  a  co.it  .$,5,5.000  and  j.s  n-.idout.  however,  that  W'in- 1 

The  report  draws  attention  to  the  the  Lnaneiai  im.sii ton  '.f  'be  i-ad  -s  ..„bscribers  are  heavily  taxed 

ugher  income  tax  and  the  unu.suidly  les.  rihed  as  sound  bv  i  olonel  niralsub- 

ugh  premium  which  prevailed  on  .\el.son  fpeneer.  one  of  the  tl>'ce-,  Prior  to  the  rate  rediie- 

\nioru'an  liincls  m  which  bond  m-  tors.  i 

crest  had  to  be  ,.aid.  which  fa'  tors  I', "in  Qucsnel  to  Squamish.  sai'l  ""  '«  o  otfeet  dn  mg  the  p.  st 

vere  largely  responsible  for  exceeding  i  ,,1,  Spem<  r.  ihe  roadbed  of  tlie  1’.  J'"'  1’.^^  ‘  v^.-  Tiiil  ri-n.  ' 

ast  ye.4r's  total  for  taxes  and  interest  ].y  u  ill  compare  favorably  wiih  '  /  to  ia's 

>y  $l'2’2.'2o8.  an  amount  equivalent  to  .mv  in  tlie  i.rov  inee.  and  lew  enter-  *  i  iTf„i‘  tvn ?.no  i 

tver  30  cents  a  share  on  the  t'oinmon  ofier  i  lietter  prospective  ri  •MM'”  tt'imatelv  $8t,0i 

Mock'.  .-A  generous  write-off  is  made  njrn  esPoei'lL  when  tlie  outlet  to  bof  .'ear.  In  dividing  revenue  and] 

or  depreciation  at  $600,000,  this  ,1, ni,,.r  eminirv  is  built  !  PPn.se  this  is  .shown  niiieh  more, 
inTount  reprosentintr  nearly  ‘JO',  of  i  ,  ,1  •,  'ihmi"!!  the  t  ^’**^'**  ^' ‘  ^  number  of  toirphuiies  , 

he  entire  cross  earninjrs  for  the  year.  ^  I '  ,>  /  Vv't ,  ,.t7v  .>r»  \\'innipci;  is  g:\vvxi  ;i.s  40.180  with! 

The  ini’ome  aei  ount  of  the  <  on-  .  \  ''  ,1  7,t  total  i-eventie  of  $2,488,119.  a  total 

•an,'  shows  elcitrie  revenue  up  at  !  i'”'-'*'"  '•'r’l'ion  "i  10  expense  of  $1,960,112.  leaving  a  pro- 

::i.'21  8. 8:t'2  from  $'J.984  .:;47.  and,  |n  ”‘8  PnllPd  Pat'S  on  ti :  ..m  tin  I  'I'hereare  21,501; 

ter  adding  miscellaneous  revenue,  the  dis'posal  i.ie  roa>l.  W  liile  p|.,.,vinc'o  and  toll  line.s  producing  a' 

TOSS  income  is  show  n  at  $’1,111,961  ''t-al  in  lepeniient  groups  ot  eapnm-  ,.pv  enuc  of  $1,092,199,  piodneing  a 

s  I'ompared  with  $1,181,504.  Oper-  's'-s  hii'c  heeu  aiigiing  for  the  rail-  ..evonue  of  $1,092,199.  but  these  cost 

ting  expenses  were  only  s'.i-glitly  "tty.  the  figure  ai'iiaronlly  is  'M*'  si, 541. 159  to  operate,  leaving  a 


<  i;r  N'rntreal  French 


THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832  _ 


Capital  Reserves 

$12,000,000  $24,000,000 

Total  Assets,  $265,000,000 


Dominion  Textile  Co.,  Limited 

- MONTREAL - 

Manufacturint 

PRUE  PRODUCTS 


All  Lines  of  White  and  Grey  Cottons,  Prints,  SheetlnfN 
Shirtinits,  rillott  Cottons,  LonRcloths,  Cambrics,  Ducks 
Ilags.  twills.  Drills,  Quilts.  Bureau  Covers,  Towels  and 
Towelling,  Yarns,  Blankets.  Rups,  Twines,  Narrow 
Fabrics  and  nnmerons  otber  lines  used  by  manufacturers 
In  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


CHASE  &  SANBORN'S 
COFFEE 

Canada  s  favorite  for  half  a  century 
A  quality  product  of 

STANDARD  BRANDS  LIMITED 

HL.AD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  Canada’s  largest 
fresh  food  delivery  system 

MANUFACTURERS  AND  DISTRIBUTORS  OF 
Fleiscbmann’.s  Bakery  Products  •  Flei.schmann’s  Yeast  for  I-leal(b 
Magic  Baking  Powder  •  Gillctt's  Lye  •  Royal  Yeast  Cakes 
Chase  &  San  bora’s  Tea  and  Coffee 


ALGOMA  STEEL  CORPORATION,  Limited 

SAUkT  STE.  MARIE,  Canada. 


Ceneral  Salcf 
Officer 
MONTREAL: 
iiU  Canada  Ceine.i 
Buildinj 


Branch  Officer 
TORONTO: 

1206  Nonham  Ontario 
Building 


Atlantic  Sugar  Refineries 


SAINT  JOH.X  -  N.B. 


General  Offices; — 485  JVIcGlLL  STREET 
MONTREAL 


CANADIAN  VICKERS  LIMITED 

/Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  —  CANADA 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

Thr>  P'lnancial  Time.s  broadcasts  each  night  at 
,'3.15  a  '•ummary  of  the  markets  on  the 
Iiloiiti  eiil  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex- 
chfingo  and  Winnipeg  Grain  Exchange. 

If  you  are  not  iu.  close  touch  with 
tho  markets  you  will  find  this 
service  helpful  and  informative. 
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WESTERN  ISSUES 
ARE  BIG  FEATURE 
OF  BOND  MARKET 

Province  of  Saskatchewan  and 
City  of  Winnipeg  Flotations 
Well  Received 

PRICES  ARE  ERRATIC 


Advance  movement  Continued 
Into  High  Ground  But  A 
Moderate  Amount  of  Liquid¬ 
ation  Has  Followed 


Toronto  Bureiin  The  FInnnolnl  Tlmea 

Toronto.  —  The  outstanding  event 
of  the  week  in  the  Canadian  bond 
market  is  the  flotation  through  a 
representative  syndicate  of  $4,000,- 
000  Province  of  Saskatchewan  6% 
sinking  fund  debentures,  due  March 
J5th,  1952.  These  bonds,  which 
are  payable  in  Toronto,  Montreal, 
St.  John,  Winnipeg,  Regina  and  Van¬ 
couver,  are  being  offered  to  the 
public  at  94.45,  at  which  the  yield 
to  the  investor  is  6'/^%. 

The  proceeds  of  the  loan  will  be 
used  for  refunding  treasury  bills 
and  capital  e.\penditures.  An  an¬ 
nual  sinking  fund  of  one  per  cent, 
is  provided.  Gross  funded  and 
temporary  debts,  including  the  pres¬ 
ent  issue,  stands  at  $123,294,645. 
Against  this  there  is  a  sinking  fund 
of  $5,172,764,  leaving  a  net  debt  of 
$118,221,881.  The  province,  how¬ 
ever,  has  advanced  amounts  to  the 
e.xte.nt  of  $48,422,330  to  the  revenue- 
producing  enterprises.  The  assess¬ 
able  value  of  property  for  taxation 
is  $1,140,000,000.  Ordinary  revenues 
of  the  province  for  the  fiscal  year 
.  ended  April  30th,  1931,  amounted  to 
$14,346,009,  while  ordinary  expendi¬ 
tures,  were  $18,202,676.  The  Pro¬ 
vincial  Treasurer  states  that  as  a 
result  of  curtailment  of  expendi¬ 
tures  and  increased  revenues,  the 
budget  will  be  balanced  for  the  year 
ending  April  30th,  1033. 

The  $2,000,000  City  of  W'innipeg] 
6%  sinking  fund  debentures,  due 
March  1st,  1942,  which  were  offered 
this  week  at  97.50,  to  yield  6.35ff, 
plus  transfer  tax,  met  with  a  prompt 
reception,  the  issue  having  been 
nuickly  oversubscribed,  more 
three  time.s,  according  tO'  advices 
The  city  is  described  as  financially 
strong,  due  to  sound  and  careful 
administration.  For  the  year  end¬ 
ed  December  31st,  1931.  public,  utili¬ 
ties,  after  deducting  all  operating 
expenses  and  fixed  charges,  provid¬ 
ed  an  aggregate  net  revenue  of 
$2U,140.  The  per  capita  debt  of 
the  city  is  $46,  and  the  sinking  fund 
on  hand  equalled  $377  for  each 
$1J>00  debenture  debt. 

The  Winnipeg  issue  sold  to  yield 
’.j  of  1  per  cent,  less  than  the 
Saskatchewans,  but  were  for  one- 
half  the  term.  An  especial  attrac 
tion  of  the  Saskatchewan  issue  is 
tliat  a  return  of  6V3C0  is  available 
for  twenty  years. 

Krralu*  Price  Movements. 

Erratic  price  movements  have 
characterized  trading  on  the  retail 
bond  market  during  the  past  week. 
Most  issues  moved  into  high  ground, 
but  fair  volume  of  liquidation  has 
followed.  Some  of  the  better  class 
corporation  bonds  are  reported  to 
have  attracted  attention,  with  rela¬ 
tive  scarcity  of  offerings.  Canada 
Northern  Power  Co.  5’s  of  53  ad¬ 
vanced  from  73  to  77  bid;  Gatineau 
Power  5's  of  56  advanced  from  78 
to  81  bid;  Ontario  Power  Service 
b'/j’s  of  50  rose  from  64  to  69  bid; 
(iatincau  Power  6's  of  41  moved  up 
from  72  to  74'V£..  Definite  signs  of 
improvement  in  business  generally 
Iiave  appeared,  and  should  this  im¬ 
provement  continue,  it  may  rea.son- 
ably  be  reflected  in  further  apprecia¬ 
tion  in  tlm  corporation  bond  list, 
especially  in  view  of  the  fact  that  no 
new  corporation  issues  appear  on 
ihc  horizon. 

I’oronto  may  come  on  the  market 
next  week.  This  issue  has  been  de¬ 
ferred.  it  is  understood,  because  of 
tlic  belief  that  a  higher  price  w^ould 
be  available  b}'  waiting. 


Canadian  Banks^  Investments 

Dropped  20  Million  in  January 


Toronto  ftnrc'nn  Tho  Flnnnrlnl  Tlinrn 

Toronto — Investments  of  Canadian  |  of  $80, 710, till  over 
chartered  banks  at  the  end  of  Jan¬ 
uary,  1932,  aggregated  $673,718,909, 
representing  a  decrease  of  $20,313,- 
769  from  December  31st,  but  a  gain 


Dom.  Gov.  and  Prov.  Govt.  Sec.  .  . 

Can.  Mun.  Sec.  and  Bril..  For.  and  Col. 

Pub.  Sec.  other  than  Canadian  ..  144,874,846 

Railway  and  other  bonds,  debentures  and 

slocks . . .  61,285,785 


the  correspond¬ 
ing  period  a  year  ago.  Eor  the 
month  of  .laniiary  decreases  were 
sliown  in  all  tlircc  departments,  as 
tlio  following  comparative'  figures 
indicate: 

Dec..  I9JI  Jrtn..  1931  . 
$477,912,303  $396.76b.00a 


Jnn.,  193  2. 

.  $467,558,278 


154.109,577 


$673,718,909  $694,032,678 


132,685,704 

63.556,586 

$593,008,298 


RUMORS  AFLOAT 
ASBEAUHARNOIS 
SHARES  TRADED 

But  No  Word  of  Putting  Finances 
On  Permanent 
Basis 


BONDS  SELL  DOWN 

Trading  In  more  than  40,000  shares 
of  the  common  slock  of  the  Bcau- 
harnois  Pow’cr  Corporation  during 
the  past  week  has  been  accompanied 
by  a  number  of  rumors  regarding 
the  financial  affairs  of  the  company^ 
but  nothing  definite  as  to  steps  to 
put  the  capital  structure  on  a  more 
permanent  basis  and  thus  insure  the 
completion  of  the  power  project  so 
that  contracts  already  entered  inl.o 
may  be  duly  fulfilled.  Montreal  I 
Light,  Heat  &  Power,  and  Interna-  I 
tional  Paper  interests  have  been  I 
mentioned  in  rumors  started  by  the  j 
heavy  volume  of  trading  in  the  com¬ 
mon  stock.  One  theory  which  has  I 
been  mentioned  is  tliat  should  llierc  | 
be  a  cliange  in  tlic  capital  structure,  ; 
particularly  in  regard  to  tho  man-  ’ 
agement  shares  which  repre.seiit  | 
control  for  tho  time  being,  then  the  j 


WILL  CONSIDER 
AMENDMENT  TO 
SHIPPING  LAWS 

Government  to  Bring  Down 
Legislation  on  Grain  Carr}ring 
By  U.  S.  Ships 


SASKATCHEWAN 
DEBENTURES  ARE 
BEING  OFFERED 

Syndicate  Selling  $4,000,000 
20.Year  6’s  to  Yield 
6.50% 


LOWEST  GROSS  DEBT 


A  comprehensive  list  of  security 
dealers  and  Canadian  chartered 
banks  are  this  week  offering  $t.nfi0.- 
000,  20  years  six  per  cent,  deben¬ 
tures  of  the  Province  of  Saskatche¬ 
wan.  Tho  debentures  are  non-call- 


PUBUC  OFFERING 
CITY  OF  WINNIPEG 
6  P.C.  DEBENTURES 


Syndicate  Selling  $2,000,000 
At  97 '/2  to  Yield  6.35 
Per  Cent. 


FOR  HYDRO  EXTENSION 


Public  offering  is  being  made  of  a 
new  issue  of  $2,000,000  city  of  Win¬ 
nipeg  6  per  cent,  sinking  fund  de¬ 
bentures  by  a  number  of  important 
investment  bouses  and  banks  at  a 


GR2\IN  men  OPPOSED 


able  and  are  pa.vable  principal  and  ^  price  of  97.50  and  interest,  yielding  | 
interest  in  the  cities  of  'i'oronto,  I  about  6.35  per  cent.  The  proceeds  of  j 
Montreal,  Saint  John,  Winnipeg,  Re-:  the  new  issue  will  be  used  for  the 
gina  and  Vancouver.  The  offering  extension  of  the  city  hydro-clectric 
price  is  94.45  and  accrued  interest  ,  sy.stem  and  will  be  payable  in  To- 
to  yield  6.50  per  cent.  An  annual  ronto,  Montreal,  Winnipeg,  \  ancon- 
sinking  fund  of  one  per  cent,  is  be-  '  '"Cr,  and  Halifax.  The  debentures, 
ing  established  against  the  is.sue.  !  rtm  for  10  years,  will  mature 


This  offering  marks  another  step 


Ion  March  1,  1942. 


m 


Surplus  Funds 

We  have  facilities  for  investing  surplus 
funds  for  corporations  and  individuals, 
either  for  a  few  weeks  or  an  a  more  per- 
nanent  basis. 

Enquiries  from  those  interested  are  in¬ 
vited. 


Crown  Trust  Company 


William  I.  Gear  - 
Arthur  Lyman  •  - 
F.  G.  Daniels  -  - 
Irving  P.  Rexford  - 


-  -  President 
Vice-President 
Vice-President 
Cen.  Manager 


St.  James  Street  •  Montreal 


in  the  programme  of  orderly  mar-  '  The  financial  statement  of  Winni- ! 
keting  of  the  issues  of  Canadian  ;  P^g  reveals  an  unu.sually  strong  po- 1 
provinces  and  larger  municipalities,  j  sition,  with  a  gross  debenture  debt  j 
Already  during  the  course  of  the  j  of  $66,874,811.  The  city  has  on  hand  | 
in-  current  year  the  province  of  New  i  a  total  sinking  und__of  $25,228,836, 
Brunswick  has  issued  $5,062,000,  the  i  i**  equal  to  $.i7<,  for  each  $1,-, 

City  of  Montreal  $15,226,000,  the  i  000  debenture  outstanding.  After  de-  ! 
tion\virh'Tlie*  nVon(.‘seri"new 'ipgisla- I  province  of  Ontario  $25,000,000,  the  |  ducting  the  general  sinking  fund' 

l;™, ; toll  tt  Xbo 


Ottawa. — Grain  and  shipping 
terests  of  tUmada  are  gatherin 
their  forces  'for  a  figlit  in  connec 


introduced  in  parliament  this 
sion  for  an  amendment  of  the 
Shipping  Act  in  order  to  stop  the 
carrying  of  grain  from  the  head  of 
the  Jakes  to  Montreal,  via  Buffalo, 
by  American  vessels. 

Both  Canadian  and  JJ.S.  shipping 
laws  provide  that  it  is  illegal  for  a 
foreign  vessel  to  cany  freight  be¬ 
tween  two  Canadian  or  II. S.  ports, 
wdiatever  the  case  may  be. 

In  the  past,  however,  U.S.  ship¬ 
ping  interests  liavc  been  able  to 
carry  grain  from  Port  Arthur  or 
Fort  William  to  Montreal  by  tho 
simple  expedient  of  breaking  the 


!  000,000,  the  province  of  Alberta  $5,-  i  Lilly  self-sustaining,  there  re- 
000,000  and  the  city  of  Winnipeg  !  mains  a  net  debenture  debt  of  only 
$2,000,000.  The  excellent  reception  !  $9,778,000,  which  is  equal  to  tinly 


accorded  these  issues  gives  con¬ 
vincing  testimony  of  the  liigh  re¬ 
gard  in  which  issues  of  the  Can¬ 
adian  provinces  and  larger  munici¬ 
palities  are  held  by  Canadian  in¬ 
vestors. 

This  offering  of  province  of  Sas¬ 
katchewan  debentures  emphasizes 
the  comparatively  favorable  debt 
position  o'f  the  provinces  as  com¬ 
pared  with  other  western  provinces.  , 

The  gross  debt  of  Saskatcliewan  is  *he  rich  surrounding  areas 


$46  per  capita.  One  interesting  fea¬ 
ture  of  the  city’s  financial  position 
is  that  while  the  total  debenture 
debt  has  increased  by  approxim¬ 
ately  $23,900,000  since  1914,  the  to¬ 
tal  sinking  fund  during  the  same 
period  has  increased  by  approxim¬ 
ately  $20,600,000,  leaving  a  net  in¬ 
crease  of  only  $3,300,000. 

Tlic  wealth  of  Winnipeg  is  at¬ 
tributed  to  its  varied  activities,  and 


voting  power  of  the  common  sliarcs  ' Bulfalo  and  transferring 
would  become  of  much  greater  im-  i  cargo  to  another  vessel.  It  is 


portanco.  However  bu.ving  may  bo 
public  speculation  in  a  clicap  stock. 

In  view  of  the  granting  of  a  new 
Order  in  Council  it  seems  higlily  de¬ 
sirable  tliat  steps  should  be  taken 
immediately  to  put  tlie  financial 
Ilian  { affairs  of  the  company  on  a  more 
permanent  Iiasis  in  order  tliat  the 
banks  may  he  relieved  of  the  guar¬ 
antees  whicli  have  made  it  possible 
to  carry  on  since  the  affairs  of  the 
company  were  first  ventilated  in  the 
House  of  Commons. 

Tho  company’s  bonds  have  been 


claimed  by  Canadian  shipping  inler- 
osls  that  a  substantial  volume  of 
the  grain  business  from  the  West  is 


smaller  than  that  of  either  British 
Columbia  or  Alberta  and  it  has  the 
lowest  gross  debt  per  capita  of  any 
of  the  four  xvestern  provinces. 

In  connection  with  llie  present 
offering  of  Saskatchewan  deben- 


bcing  lost  to  American  companies  |  t„res  the  Provincial  Treasurer  of 
because  of  this  moral,  if  not  tecli- j  fiie  province  has  issued  the  following 
nical  contravention  of  the  shipping  I  atatement; 

Iaw.s.  Tho  shipping  companies  ask  j  “Through  measures  taken  early 
tlicn  that  the  law  he  amended  to !  in  the  current  fiscal  year  the  gov- 
provide  that  tho  journey  from  the  j  eminent  of  Sa.skatchewan  effected 
head  of  the  lakes  to  .Alonlreal  l)c|a  substantial  curtailment  of  expen- 
considcred  a  single  trip,  irrcspcc- 1  ditures  on  both  current  and  capital 
live  of  intermediate  calls  by  the;  account,  Thc.sc  measures  substanti- 
carrior.  :  ally  reduced  the  deficit  W'hi<di  is  cx- 

On  the  other  Iiand,  Winnipeg  grain  peeled  in  the  provincial  accounts 


.selling  down  around  $40  and  until  tlie  interests  claim  tliat  there  arc  good  for  the  fiscal  year  ending  April  30 


air  is  cleared  some  doubt  i-xists  as  to 
the  payment  of  bond  interest  due  on 
April  1st,  At  the  same  time,  it  is 
being  recalled  that  the  Dominion 
government  has  given  ccriain  assur¬ 
ances  in  regard  to  the  protection  of 
the  interests  of  the  security  lioldcrs. 


LONG  TERM  ISSUE 
BY  ONTARIO  HYDRO 

Block  of  40  Year  4U  Per 
Cent.  Bonds  To  Yield 
5.35  Per  Cent. 


reasons  for  believing  that  flic  effect  i  next.  In  the  budget  proposals  for 
of  such  a  change  would  he  harmful  |  the  coining  fiscal  year,  the  .govcrii- 


New  Board  Directors  For 
Royal  Connaught  Hotel 

Tornnto  llarciiii  The  Klnan<-lal  Timex 

Toronto.—  The  new  board  of  di- 
rcctor.s  elected  at  the  annual  meet¬ 
ing  of  The  Royal  Connaught  Hotel 
tompany,  of  Hamilton,  i.s  as  fol¬ 
lows:  Charles  E.  Thofnson,  Vernon 
G.  Cardy,  D’Arcy  Martin,  John  R. 
-Marshall,  .Alajor  W.  D.  Wihson. 

.‘\t  the  first  meeting  of  the  new 
hoard  the  following  officers  were 
appointed:  Charles  E.  Thomson, 
president;  Vernon  G.  Cardy,  vice- 
president  in  charge  of  operation. 
Mr.  Cardy  will  retain  his  position  as 
numagin.g  director  of  the  Mount 
Royal  Hotel  in  Montreal.  .John  R. 
-Marshall  is  secretary-treasurer. 

The  executive  dommittce  for  the 
coming  year  will  be  made  up  o'f; 
Charles  E.  Tliomson,  chairman;  .Ma¬ 
jor  W.  D.  Wihson,  John  R.  Marshall, 
Vernon  G.  Cardy. 


N.  B.  Collected  $1,568,185 
From  Auto  Taxation  in  1931 

Fredericton.  —  Revenue  totalling 
$1.. 568. 185  was  secured  by  tlie  motor 
vehicle  branch  of  the  department  of 
public  works  in  New  Brunswick  dur¬ 
ing  1931,  according  to  information 
contained  in  the  report  of  the  De¬ 
partment  tabled  in  the  house  by  Hon. 
D.  A.  Stewart,  minister  of  public 
works. 

The  net  receipts  from  automobile 
registrations  were  $868,207,  while  the 
gafioJine  tax  produced  a  revenue  of' 
$699,978.-  In  his  report  to  the  min- 
istrrmf  public  works.  George  L.  Tn- 
grain,  motor  vehicle  inspector,  states 
that  the  gasoline  tax  exceeded  the 
estimate  by  $21.97-8,  while  the  motor 
vehicle  receipts  were  $31,792  less 
than  in  1930. 


Toronto  Bnreau  Tbe  Kinunriul  Timex 

Toronto.  —  An  issue  of  $500,000 
4%%  bonds  of  the  Hydro-Electric 
Power  Commission  of  Ontario,  due 
.Tunuar.v  1st  1970,  payable  in  Canada 
only,  has  been  awarded  to  a  syn¬ 
dicate  compo.sed  of  Cocliranc,  Murray 
&  Co.,  Griffis,  Fairclougli  ami  N'ors- 
wortliy  and  Dyment,  .Anderson  &  Co. 
The  price  at  whicli  the  award  was 
made  is  not  divulged.  The  bonds 
were  owned  by  Dominion  Power  and 
Transmission  Co.,  who  called  for 
tender.s.  The  bonds  arc  being  offered 
to  tho  public  at  90V4.  to  yield  5.35%. 
Institutional  buying  lias  been  sub¬ 
stantial.  Other  tenders  for  the 
issue  included  the  following:  — 
Canadian  Bank  of  Commerce 

and  J.  L.  Graham .  86.86 

F.  W.  Kerr  &  Co .  86.38 

Optional  tender.s  were  submitted  as 
follows:  — 

Wood,  Gundy  &  Co.  and  Nes¬ 
bitt,  Thomson  &  Co .  89.60 

McLeod,  Young,  Weir  &  Co. 

Syndicate  . 

Gairdncr  &  Co .  86.375 


to  fhe  free  movement  o'f  Canadian 
export  grain  as  well  a.s  being  detri¬ 
mental  to  Ihc  interests  of  the  west¬ 
ern  farmer.  Vigorous  opposition 
will,  therefore,  prqbahly  meet  any 
attempt  to  rdosc  this  important  out¬ 
let  for  prairie  grain  or  the  elimin¬ 
ation  of  tlic  healthy  competition  in 
freight  rates  which  the  Fort  Wil¬ 
liam  to  Buffalo  haul  creates  each 
year. 

It  is  understood  that  the  freight 
rate  between  Ihc  head  of  the  lakes 
and  Buffalo  acts  as  a  brake  on  the 
rates  charged  on  the  all-Canadian 
water  route  from  Fort  William  to 
•Montreal.  If  this' is  eliminated,  as 
it  surely  will  he  i'f  Canadian  ship¬ 
pers  are  not  allowed  to  retain  the 
choice  of  routes  at  prc.sent  enjoyed, 
then  the  movement  of  Canadian 
grain  on  the,  lakes  will  be  cnlircl.v 
in  the  hands  of  Canadian  vessel 
owners  who  would  dictate  the  rate.s 
to  lie  charged.  In  otiicr  words,  a 
monopoly  would  he  created  which 
migtil  easily  liave  far-reaching  re¬ 
sults  of  an  unfavorable  character 
ill  Ihc  grain  trade  of  western,  Can¬ 
ada. 

'fhe  gnvcriiiiicut,  tlii.ougli  the  Min¬ 
istry  of  Marino  and  Fisheries,  has. 


meiit’s  program  provides  for  fur¬ 
ther  curtailment  of  expenditures 
and  the.  raising  of  increased  rev¬ 
enues.  It  is  confidently  anticipated 
that  these  steps  will  provide  a  bal¬ 
anced  budget  for  the  fiscal  year 
commencing  May  1  next.” 


BRAZIL  WILL  PAY 
INTEREST  IN  SCRIP 


In  addition  to  being  the  prin¬ 
cipal  commercial  and  hanking  cen¬ 
tre  for  western  Canada,  the  city 
i.s  the’  most  important  railway  cen¬ 
tre  of  Ihc  west  and  is  'becoming 
increasingly  important  us  a  manu¬ 
facturing  comiininily. 

As  in  the  case  of  recent  Dominion 
Government,  provincial  government 
and  large  municipal  issues  the  new 
debentures  will  lie  payable  in. Can¬ 
adian  funds  onlj-,  although  a  num¬ 
ber  of  previous  issues  have  been 
payable  in  New  York  and  have  en¬ 
joyed  a  w  ide  market  in  Ijic  United 
States. 


A  nnouncement 


We  take  pleasure  in  announcing  that 

Gordon  T.  Gayford 

has  become  associated  with  this 
firm  as  manager  of  the 

Bond  Trading  Department 


H.  R.  Bain  &  Company 


LIMITED 
Investment  Bankers 


.{.-,0  BAY  STREE’r 


rORONTO 


Board  Seeks  Jurisdiction 
Dominion  Incorporations 

Fredericton,  N.B.  —  Recommenda¬ 
tion  that  companies,  operating  in 
New  Brunswick  under  Dominion 
charters  and  selling  stork  in  this 
province,  be  brought  under  the  Jur¬ 
isdiction  of  the  Board  of  Commis¬ 
sioners  of  Public  Utilities,  is  made 
in  the  annual  report  of  the  board, 
for  the  year  ending  April  30,  1931, 
tabled  in  l.,egi.slatnre  here  by  Hon. 
A.  J.  Leger,  provincial  secretary- 
treasurer. 

The  report  of  the  commissioners 
expresses  regret  that  companies 
operating  under  Dominion  charter  ! 
arc  not  now  within  the  jurisdiction 


MABLlSHhO 

Robert  Dodd  &  Company 

INCORPORATEH 
Investment  Bankers 

The  Royal  Bank  Building,  Montreal 

(d/irbour  8141- ’ 


the  work  of  the  board  is  taken  up  |  Building  Products  Business 

in  investigating  these  applications 
and  the  routine  work  of  the  secre¬ 
tary’s  office  is  largely  devoted  to 
gathering  information  and  evidence 


Lower  in  First  2  Months 

Tlie  annual  meeting  of  Building 
Products,  Limited,  held  this  week. 


evidence,  application  for  broker’s  li- 

To  Announce  Plan  For  Meeting  i  und^rDominion  "ch^t'er !  f""  ^certificates  under  the 

nn  Pvtorn^l  ,  operatiug  Under  Dominion  cnai  ter  ,  ^  approve. 

Oblations  on  External  are  not  now  within  the  mnsdictioiD  ^  „„ 

Debt  of  Repubhc  ,  of  the  board  and  urges  the  provin- 1  ^ 

-  le'al  government  to  memorialize  the 

N-cw  York.-Scrip  in  lieu  of  inter-  I  poi«>nion  Government  to  pass  legis- ' 
est  on  certain  external  bonds  of  Ift.cn  bringing  those  companies  un- 


foT  its  guidance.  During  the  year;  was  presided  over  by  W.  K.  McNeil, 
ending  April  30,  1931,  the  board  had'  managing  director,  in  the  absence 
under  consideration,  after  taking  the '  of  Philip  R.  Allen,  president. 

Mr.  Mc.Neil.  in  submitting  tho  an¬ 
nual  report  'for  adoption,  informed 
file  meeting  that  since  the  be.gin- 
ning  of  the  ciirront  year  business 
had  shown  some  falling  off.  This 


in  Brazilian  financing.  Dillon,  Read 
Company  of  New  York.  N.M.  Roths¬ 
child  and  Sons  of  London  and  Ban- 
qiic  Francaise  pour  Ic  Commerce  et 
it  i.s  understood,  considered  the  ar- !  I'lndustrie  of  Paris  have  taken  Icad- 
giimcnts  of  tlic  conflicting  interests,  i  ing  parts  in  working  out  the  mc- 
and.  in  tho  belief  that  the  claims  cbanics  of  the  scrip  loan, 
of  the  shippm.g  interests  are  the  j  The  scrip,  on  which  5%  interest 
strongest,  has  assured  them  that !  will  be  paid  in  casli.  will  be  issued 
the  amendment  will  bo  submitted  to;  in  two  series.  The  first  series,  due 


the  Brazilian  Government  held  in  I .iuriadiction  of  the  New 
Europe  and  the  United  States,  pur-  ,  Brunswick  hoard, 
siiant  to  a  plan  announced  by  Bra-  !  In  that  .section  of  the  report  deal- 
zil  on  October  I7lli  last,  will  be  i.s- j  ing  with  the  applications  of  coin- 
sued  in  a  fow  days,  according  to  ]  paniff*  for  certificates  to  operate 
the  Jiankers  who  liavc  been  active 


under  the  Sale  of  Securities  Act  the 
report  says  :  “A  very  large  iiart  of 


plicants  and  the  reasons  why  the 
applications  were  refused.  This  in¬ 
formation  is  available  in  the  files  of 
the  board  for  any  person  interest¬ 
ed  .  ” 

The  financial  statement  of  the 
hoard  for  the  last  .vear  shows  a  bal¬ 
ance  in  the  bank  to  tho  ajiiount  of 
.$9,514. 


was  due  mainly  to  the  withdrawal 
by  111*;  coi.ipany  of  certain  induce¬ 
ments.  during  January  and  Febru¬ 
ary,  ill  the  form  of  special  dis¬ 
counts.  whicli  Iiad  formerly  been 
extended  to  customers.  He  heliev- 
ed.  however,  that  March  would  make 
a  better  sliowin.s,  with  the  opening 
of  the  active  spring  building  .sea- 


parliament  durini; 
sion. 


the  current  scs- 


in  20  years,  will  he  put  out  against 
tho  interest  on  the  following  loans: 
sterling  5s  o'f  1903;  French  franc  53 
of  1909;  American  dollar  8s  of  1921 ; 
American  dollar  7s  of  1922;  Aincri- 


More  Stock  Financing 

In  U.  S.  in  February  i  ^ 

can  dollar  b'is  of  1926,  and  sterlin^ 
New  York.— While  bond  financing  American  dollar  etis  of  1927. 

rnnv  i'Vi»nnT«  I showed  but  little  im-  second  series  of  scrip,  rc- 

JIG  IKUAI  I'.A-iUUi?*.  provemeiit  over  the  January  fiS-  Ljecmable  in  40  years,  will  be  issue  1 

Ottawa. — Exports  of  pig  iron  in  ure.s.  $56,500,000.  a.s  compared  with  j-e.spect  to  ail  other  Brazilian 
d  2,787  long  tons  as  com- j  ,$56,100,000.  stock  financing  incrcas- j  foreign  loans,  except 

the  5%  funding  issue  of  1898,  the 


1931  totalled 

pared  with  593  in  1930,  an  increase  !  cd  from  $2,700,000  to  $11,900,000,  ac 


Common  Stocks — Or  Cash? 


SECRETARY 

WANTED 

for  City  Chib  with  larpe  nicm- 
bt•r^hlp.  Apply  by  letter  only, 
cncIoMin^  copies  of  testimonials 
and  stating  salary  expected.  Only 
those  who  are  properly  qualified 
for  a  secretarial  position  need  up< 
ply. 

Box  7,  The  Financial  Times* 

226  Bay  Street*  Toronto*  2. 


In  discussing  the  possibilities  of 
sound  common  stocks  as  an  invest¬ 
ment  purchase  at  the  present  time, 
Jones,  Heward  &  Company,  mem 
bers  of  fhe  Montreal  Stock  Ex¬ 
change,  say  :  “It  is  obvious  that  it 
equity  investors  are  to  take,  advan¬ 
tage  of  developments  over  tho  next 
few  years,  a  decision  must  be  made 
between  cash  and  common  stocks. 

“The  brutal  deflation  of  the  past 
thirty  months  has  distorted  our  na¬ 
tional  judgment.  Unwise  policies 
have  proved  so  disconcerting  that 
self-confidence  has  been  shattered. 
Nevertheless,  the  problem  continues 
to  be  posed.  Daily  is  the  investor 
offered  the  choice  between  cash  and 
his  stocks.  An  attitude  of  “do¬ 
nothingness”  may' lie  completely  suf¬ 
ficient.  More  profitable  might  be  a 
less  passive  policy — and  an  impar¬ 
tial  analysis  of  prc.sent  holdings 
might  prove  advantageous. 

“Sentiment  is  noticeably  improved, 
steadier  bond  prices  suggest  a  stir¬ 
ring  of  those  forces  .which  general¬ 
ly  generate  an  upward  movement. 
World  credit  is  being  thawed.  Yet 
there  are  few  concrete  evidences  of 
definite  betterment  in  business.  In 
January,  the  x'olunie  of  Canadian 
manufacturing  was  at  the  lowert 
point  in  the  depression  and  prelim¬ 
inary  figures  for  Feliriiary  show  few 
gains.  Gold  commodity  prices  con¬ 
tinue  to  sag. 

“Just  as  in  two  major  cycle.s,  coAi- 
modity  prices  have  lagged  behind 
tho  trend  of  business  activity;  so 
has  bu.siness  activity  sometimes  lag¬ 
ged  behind  an  upward  trend  in 
stocks. 

“In/  the  70's,  the  stock  market  res¬ 


ponded  to  economic  and  psychologi¬ 
cal  factors  about  eighteen  months 
soner  than  business.  After  the 
depression  of  1907  and  1921,  com¬ 
mon  stocks  were  less  sensitive  in 
their  response.  So  severe  has  been 
the  past  decline  in  stock  prices,  that 
they  may  have  over-run  their  course. 
In  certain  cases,  at  least,  prevailing 
prices  have  been  discounting  the  in¬ 
solvency  of  sound  corporations. 

“Durin,g  tho  past  two  months,  the 
plants,  goodwill  and  patents  of  Ford 
Company  of  Canada  were  considered 
worthless  by  tlio  stock  market.  In 
fact,  partial  oxvnersliip  was  deemed 
a  liability.  In  its  last  balance  sheet. 
Ford  Company  of  Canada  revealed 
net  working  capital  equivalent  to 
$16.61  per  sliaro.  Cash  and  its 
equivalent  .nmoiinteil  to  $11.26  per 
.share.  Vei,  only  a  few  weeks  ago 
it  was  possible  to  purchase  a  share 
of  Ford  Coniiiany  of  Canada  for  $11. 
Since  then,  a  50 '  pci  cent,  advance 
has  taken  place. 

“Tho  immediate  outlook  for  Na¬ 
tional  Steel  Car  is  not  encouraging. 
Yet,  even  presuming  that  the  com¬ 
pany  has  lost  $20,000  a  month  since 
last  June,  the  net  working  capital 


of  2,194  long  tons.  Production  to- 1  cording  to  the  Standard  Sla^.slics  5^  funding  loan  of  1914,  and  the 
tailed  420,038  long  tons,  as  against  I  Company,  of  New  A'ork.  ’Fhe  total  coffee  security  issues  of  1922, 

747,178  in  1930.  Imports  amounted  reported,  $70,200,000.  i.s  still,  how-  L,c"y^cg  on  all  o'f  which  will  be  con- 
to  7,912,  compared  with  13,643  in  1  over,  one  of  the  smallest  amounts  of  I  tinned  to  be  paid  in  cash. 

1930.  recent  nionth.s.  |  _ _ 

TRUST  MERGER 
APPEARS  NEAR 

Deposits  of  Holders  of  Third 
Diversified  Standard  Exceed 
Requirements 

Proxies  continue  to  come  in  from 
preferred  sbareliohicr.s  of  the  3  Di¬ 
versified  Stendard  Securities  trusts 
in  a  satisfactory  manner,  and  offi¬ 
cials  are  o-ptiini.stic  that  the  ne¬ 
cessary  majorities  for  tlio  ratifica¬ 
tion  of  the  merger  proposals  of  fhe 
three  organizations  will  be  achiev¬ 
ed. 

Up  to  date  deposits  from  share¬ 
holders  of  Third  Diversified  Stand¬ 
ard  Securities,  Limited,  are  40%  in 
excess” of  the  required  majority:  in 
the  case  of  Second  Diversified  Stan¬ 
dard  Securities.  Limited,  deposits 
are  OdCi-.  of  requirements;  and  de¬ 
posits  from  shareholders  of  Diver¬ 
sified  Standard  Securities,  Limited, 
shares  of  which  arc  widely  distrib 
uted,  are  over  70%  of  requirements. 

To  date  only  14  shareholders  of 
the  three  trusts  have  voted  against 
the  merger  with  a  total  of  191 


position  would  be  in  tho  neighbor-  shares  represented.  Of  the  first 
hood  of  $13  a  .share.  A  few  daysMrust  only  five  .shareholders  repre 


ago,  the  stock  sold  at  $8.25.  Like 
F'ord  Company  of  Canada,  an  appre¬ 
ciation  of  almost  50  per  cent,  has 
been  scored  by  the  stock. 

“Similar,  yet  less  obvious,  situa¬ 
tions  are  in  evidence  in  other  com¬ 
panies.  Steel  Company  of  (■:anada 
improved  the  position  of  its  common 
stock  by  $24.60  per  share  from  1924 
to  1930.  Consolidated  Smelters 
ploughed  back  $82.32  per  share  dur¬ 
ing  the  same  six-year  period.” 


senting  43 
opposition. 


shares  have  expressed 


N.  11.  EXPORTING  HARDAVOOD. 

Woodstock,  N.B. — Several  carloads 
of  New  Brunswick  hardwood  have 
already  been  shipped  overseas  by  J. 
H.  Hay  and  Son  and  others  are  to 
follow,  on  contract.  Tho  cut  has 
totalled  1,500,000  feet  all  of  whicli 
will  go  to  the  British  market. 


ONE  TRUSTS 

AN  EXPERIENCED 

CAPTAIN 


During  tHe  past  P3  years  The  Royal 
Bank  of  Canada  has  encountered  every 
variety  of  conditions  —  wars,  crop  fail¬ 
ures,  booms  and  panics  —  gaining 
strength  by  each  experience.  In  a 
stormy  sea,  one  trusts  a  captain  who  has 
weathered  storms. 

From  a  small  beginning.  The  Bank  has 
grown  steadily  to  a  position  of  long- 
established  strength  among  the  twelve 


great  banks  of  the  world.  Today  Its  881 
branches  serve  every  part  of  the  Do¬ 
minion  and  assist  Canadian  business  in 
many  foreign  lands. 

The  Bank  has  reached  this  position  be¬ 
cause  many  thousands  of  people,  through 
successive  generations,  have  found  it 
always  fair  and  dependable  in 
dealings. 


its 


THE 

O  F 


HOYAL  BANK. 

CANADA 


Capital  $35,000,000  Reserves  $39,1 55,1 06  Assets  over  $750,000,000 
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CHARLES  GURD  CO. 
REDUCES  DIVIDEND 
TO  BA^OF$1.60 

Cmnpares  With  $2  Hitherto  Pre¬ 
vailing  —  To  Conserve 
Strong  Position 

TAXATION  ANTIOPATED 

In  vlpw  of  the  prospective  increas¬ 
ed  taxation  hy  federal,  provincial 
and  cMc  Rovemnients  that  makes 
for  a.  less  pleasing  outlook  for  hnsl-  j 
ness  and  to  assure  tlic  conservation  i 
of  a  stroHK  financial  position,  the 
board  of  directors  of  Charles  Ourd  , 
&  Co.  have  declared  a  dividend  of  i 
40  cents  a  share  against  a  50-cent  I 


Impressive  Market  Record  of  Consumers*  Gas 
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40  cents  a  share  against  a  50-cent  As  the  time  approaches  for  the  opeuinn  of  tenders  j  and  om -half  pci  cent.  « Inch  is  more  liiai.  . _  . . .  ^ . 

rate  prevailing  heretofore.  The  ac-  for  the  $1,250,000  of  stock  of  Tin'  t 'onsmners’ Gas  Com- ■ ’*0.'  .'ear  since  102...  The  exceptionallv  fine  ilivldeiul ([,ey  would  have  re- 

tion  was  taken  at  the  annual  gen-  n„,,v  Toronto  the  financial  comniunilv  is  discussing  '  t  onsuiners'  Gas  slock  the  itremit  rale  of,,..,iyprt  in  normal  times.  The  rate 

eral  meeting  held  in  Montreal  this  •  ■  j  i  1  »  .  ti  i  i  i^  .■  .  1”’''  t*een  inaintaineii  since  IS.-I  -and  llie  inorfality.  tiierefore,  h;is  for  some 

with  considerable  interest  the  probability  ot  success  pi-ovisions  of  its  siiei  ial  cliarici  which  seem  to  assure ,  f  j„„.  and  will  continue  for 

President  A.  McA.  Murphy’s  re-  for  the  sale.  the  dividend  in  llie  future,  iiiaKc  it  an  atliactire  ({dk^  Id  higlici  than  the 

marks  follow  in  part: The  issue  at  this  time  has  attracted  more  tliaii  for  insurance  companies  and  other  institutions  as  well 

"Your  dirru'tors  would  supplement  ordinary  attention  because  of  the  fact  that  t  onsumeis  j.s  loi  pii\ate  inxeslors.  .  Someone  ha.'t  said  that  "the  ticople 

the  statement  alreadv  forwarded  to  Gas  is  the  first  important  (  om|>an>  to  oflei  its  stock  l  iom  innuit.r  if  is  learned  that  iiio-l  of  the  in.'-iiiain  e  |  America  will  not  rletuirt  from 

.«.harcholdcrs  with  the  following  ob-  to  the  investment  public  since  the  mat  ket  crash  in  conu>iinie8  have,  or  are  preparing  to  make,  bij.s  for  ,  standard  of  living” 

servations  Your  directors  view  Indications  are  that  there  will  be  bids  for  a  considerably  blocks  ot  this  Mock,  and  it  is  known  that  a*  lea.-,  omo 

uith  concern  the  nrosnect  of  in-  larger  amount  of  struk  than  is  to  l.c  issued.  But,  of  investment  banking  syndicate  bus  been  formed  to  make  ,  .  hanoen-  either  the  mil,. 


IMAKERS  OF  CARS 
:  -  LOOK  TO  DEMAND 
!  FOR  REPLACEMENT 

I 

I  Believe  That  Public  Will 
'  Maintain  Standard 

I  of  Living 

,  I  POSITION  OF  INDUSTRY 

By  ROY  D.  KERBY, 

I  IVrsideDt.  Dominion  Motors.  Limited. 

■  It  is  stated  that  the  average  life. 

I  of  an  automobile,  is  seven  years 
when  it  is  kept  in  good  running  con- 
Iditimi  While  nuiny  aiitomohiles 
i  » xeeed  this  miniber  of  years  of  use- | 
I  fulness,  many  -oMurs  iiave  fallen 
I  short  ol  that  time  owing  to  the  fact 
bbd  jiijij  fiiey  have  not  liecn  given  the 


votir  airjM-iors  wouia  suppiemem  vimiueij  v.  ...v  .....  . 

the  statement  already  forwarded  to  |  Gas  is  the  first  important  l  ompany  to  offer  its  stork 
•shareholders  with  the  follow  ing  ob- 1 1<'  the  investment  piihhe  since  the  market  crash  m  l!i2;i. 


servations  Your  directors  view 
with  eonrern  the  i,rt>spe,t  of  in¬ 


tuit.  in  view  of  (he  facts,  one  of  two 
tilings  niiist  happen;  either  the  pub 


tavalion  as  proposed  by  U-O'irse.  bidders  are  mU  announeing  the  prices  which  a  hid.  A  rea.ssiiriiig  factor  from  the  investment  Point  ,  r^nhiee  its 'standard  of  liv- ! 


federal,  provincial  and  civic  govern¬ 
ments  alike.  llie  ineidenee  and 
.vdditions  to  the  already  Ueavy  over¬ 
head  burdens  to  industry  cannot  but 
seriou.sly  aftect  ‘the  doing  of  tuisi- 
ne.ss'  and  the  ’di:  I  nbutioii  of  pro- 
fils.’ 

■'fnder  pnoailmg  and  pending 
f  ircuiiistanees.  tlu'y  feel  impelled  to 
adopt  a  mra.-ure  of  eaulioii.  and 
while  licpcfiil  to  the  point  of  eoii- 
lidence  ttiat  ’over  tlie  y  ear'  the  good 
leeord  of  the  (ompany  may  b,- 
maintained  if  not  bettered,  they  yet 
feel  that  it  is  hut  ordinary  wisdom 
and  In  the  end  ’good  business’  to 
face  facts  as  they  are  and  as  they 
ce’ntiiate  in  .such  manner  a:-  will 
(  iisiire  the  preservation  t>f  the  fin 
arieial  structure  of  the  eompaiiy 
without  impairment  iii  any  particu¬ 
lar. 

■'The  bo.ird  lias  requested,  and 
lias  received  from  the  niaiiagenirut 
an  estimate  of  the  anticipated  e.\- 
ira  costs  of  doing  luisiuess  as  be¬ 
tween  licil  and  the  preesnt  year. 
The  figures  are  formidable  !  l  lie 
management  estiiiiatcs  that  pro¬ 
vision  must  t'c  mud,'  for  ?41.ouu  to 
(dver— the  extra  sales  lax.  tlic  ex¬ 
tra  provincial  tax  and  other  eon 
siderations. 

Itiisincss  liiiproviiig, 

"Your  directors  feel  that  the  sense 
of  insecurity  which  has  ehuracteriz- 
rd  credits  for  some  time  past  is 
definitely  nuKiei ating.  ;uid  that  the 


they  are  ■willing  to  )>ay  for  this  stock.  of  view  Is  that  the  company  t,,  all  appetiraiiccs  has  md 

A  chart  compiled  by  a  member  of  the  Toroiifii  Stork  suffeierl  in  the  least  from  ,'lei’trical  eompelitioii,  Tlie 
Exchange  shows  that  the  average  yield  of  (  on-  ga.s  l.inip  is  only  a  niejiiory  and  the  electric  utility  In 
Burners'  Gas  stock  has  been,  over  a  [lerif'd  of  21  the  territory  served  by  ( 'on.-;iimers  Ga.s  sells  a  lar,ge 
years,  les.s  than  one  per  cent,  above  the  yield  of  Ontario  .imoiint  of  ciii  rent  for  rooking  and  other  divnicstic  pur- 
government  bonds.  I'be  large  amount  of  government  poses.  .Nevertheless  (he  gas  company 's  gross  salt's  Iiav c 


ing  or  It  inii.st  huy  new  car.''  j 

Tlie  motor  car  Intlustry  believes 
that  the  latter  will  be  the  ca.sp  and  I 
has  prepari'd  its  plans  atTordingly.  j 
In  addition,  it  finds  itself  occupying  i 


government  bonds.  I  be  large  amount  ot  governmeni  poses.  .Nevertheless  the  gas  company  s  gross  salt's  nave ;  .  ^  .  . .  . 

financing  that  has  taken  place  in  recent  w  eeks  at  grow  n  yPcTr  h\  y  t-ar.  and  ilespitc  the  tlepressloti  the  ycai  Pof^'tion  in  relation  to  tht- 

exceplionally  favt>rable  ylt'liis  has  resulted  iii  the  "gas  "  ended  sieptenibpi  :;il.  wa..  .i  record  as  regards  jjjios.s  | 

stock  being  quoted  to  vield  in  the  neighborhood  of  si.x  iiic.omr  and  nunilmr  of  mclcr.s  ctmiirclcd.  1 1  lies,  for  wlicreas  these  tiranehes 

_  * _ _ ^ _ _ I  have  Ml  the  past  maintained  a  le^rd 

’  _  beyond  t.lie  immediate  possibilities 

^  of  the  ftimmercial  end.  tin  three  are 

PUlIV  DllUPIu  tT ILu  ^  M  J  /I  A  """  '"'‘'■‘■•’ills  •‘abfl  >»'  I'Hbrt  '“‘o 

PULP  AND  PAPER 
OUTPUT  UP  15  P.C. 


^  1  %a  t  .  _ I  •  100-1  niiikeii  Ills  first  nrosfninf ion  or  th 

Cordage  Manufactured  in  1931  y,eti-opoli.a 

Amounted  to  I.ite  lusuranro  rrmipanv.  is  als 

483,485  third  vice-president  of  the  coir 

-  pan,';  the  accomiianv  ing  eut  i 

CUT  ESTIMATE  INCREASED  from  a  new  pliotoii  aidi.  .'If.  \\  l'i-1 


Frederii'toii,  N.B. —  During  1021. 
4k::,4.'i8  cords  or  2tl.dOd.ilOo  feet  of 
wood  was  manufactured  in  the  New 
Brunswick  pulp  and  paper  mills, 
according  to  figures  given  in  the 
annual  report  of  the  Departnieni  of 
Lands  and  .Mines. 

The  amount  manufactured  last 
year  ■was  73.9ll0  cords  or  Li  per 
cent,  greater  than  the  preeedins 
year,  when  the  total  amount  manii- 
fart tired  in  New  Brunswick  was 


atmosphere  of  bustness  is  steadily. cords.’  The  report  of  the 
firi^n  with'  ‘-'on- j  yijnjjjier  of  Lands  and  Mines 


fideucp  that  .geos  with  it 

■'ll  is  realized  that  conscientious 
attendance  to  detail  and  couliu- 


staies  that  of  the  total  amount  of 
wood  manufactured  in  the  pulp  and 


nous  sales  aggressiveness  will  be^  S,;ds’'”or" Tl.Sd'So 

tome  inereasiuglv  neces.sarv  to  the  .  ’  i-  ^  »  ,■ 

.  ....ir..,,  ...  »■  -.^..,.1..  -..a  t.,  .ui  feet  were  supplied  from  t.rown 

attainment  t>t  results — and  in  this  r 

connection  tJie  directors  •would  ex-  -r,  . 

press  their  more  than  ordinary  ap-  ...^T  ^ 'T''*  ?t  "  ' 

precialion  of  the  effeetiveness  and  Pi® . 


stimulation  of  the  co-operative  help 
tendered  by  shareholders  generally 


season  of  1930-31.  namely  lot.bOO,- 
000  feet,  was  slightly  over  the  esti- 


askiiig  for^’Gurd’s’  both  at  homeir?^'"  ^^.OOO.OOO  and  less  than  half 


and  when  and  where  tJiey  visit  1  preceding  year  s  ruL  iMien  it 

elsewhere,  and  bv  whatever  route  i  ,  f  »  long  txperieuce  vvith  the 

they  travel.  Insistence  upon  ‘Curd’s' |  ’  ’"cre  cut  |  Metropolitan,  having  started  as  an 

under  such  circumstances  is  invaln-  compared  with  agent  and  has  gradually  ac-iuirci 


under  such  circumstances  is  invalu-  r*V  .  .  ’ 

jjjjig  1)0.243  ties  ID  the  preceding  year.  and  developed  such  ability  as  tti 

"Your  directors  are  pleased  to  re-  Piilpwm»d  PYporl.  I  warrant  successive  promotions  lead- 

IHjrt  that  at  all  imrts  of  call  but  "The  unmanufactured  pulpwood  ti'K  to  liis  present  high  position.  H;r 
one.  of  the  recent  Canadian  -rrade  exported  from  New  Brunswick  tliir-  experience  has  been  largely  in  the 
1  ruise.  sales  were  made  by  our  amounted  to  171,303  cords.  i  niied  -State.-,  but  he  is  al.so  thor- 

special  representative  and  distri-  w'hich.is  in  excess  of  the  amount  oughly  utqiiainted  wiih  conlitious 
butors  were  appointed.  There  hav'c  exported  in  19o0,  namely  155.280  tb  this  ctiuntrv,  tiarticiila  i  ly  as  af- 
becn  declared  the  usual  dividend  .  ....  ^®t'ting  the  affairs  of  liis  comriaiiy. 

of  $1.75  per  share  on  the  2,6tt0  ^  total  amount  of  pulpwond  — — 

■  hares  of  preferred  stock;  and  40  manufactured  in  New  Brunswick  or  Dr.  .1.  H.  Gristlale.  Depiiiv  Minis- 
cents  per  share  on  the  50.00H  shares  exported  in  a  ra'w  state  in  1931  tot-  ter  ol  .\grieulture  for  '  anuila  who 
of  common  .slock.  "Ihese  dividends  ®Deri  *>51. .63  cords  equivalent  to  i'-  reining  on  suiieiaiimiafioii.  lias 
are  payable  April  first  to  share-  "27,OOO.OOii  feet.  This  was  79.92S  held  his  present  po.sitioii  since  rn 9. 
l.olrtrrs  Vif  rerorri  xtarrh  fiftpontii  coids  more  than  in  1 'i;jo.  During  Dr,  Gri.sdalc  was  born  at  .-tie. 


feeling  the  affairs  of  his  company 
Ur.  .1.  H.  Gristlale.  Depiiiy  Minis 


ion  .slock.  "Ihese  dividends  ^Deri  f, 51, 763  cords  equivalent  to  i'-  retiring  on  su),eiiiiimiafioii.  lias 
cable  April  first  to  share-  327,000.0011  feet.  This  was  79.92S  held  his  present  po.sitioii  since  rn'i. 


lioldcrs  of  record  March  fifteenth.  eoras  more  man  in  ri.jo.  uunng  ui.  uii.stjaic  was  noiti  ai  ."le, 
••your  directors  have  great  picas-  the  19.j0-.»1  lo.gging  sea-son  .)2.ooti.rMjo  ^laiiit,  t4u.'be<  ,  iii  ISt**.  .\  son  of 
urc  Ml  announcing  the  iippomtment  f^^t  of  green  itulpwonri,  iti.nfio.fi.iri  t.irmijig  parent'.  Im  turned  to  ilie 
of  Fred  C.  Mcrracken  to  the  di-  ft-  of  fire-killed  puliiwnod.  a  total  of  agricnit iiral  colleg,  to  complete  his 
rectoratf;  in  place  of  R.  1..  Kills,  re-  48,000,000  ft.  of  piilpwood,  was  cut  ediicatiori.  lie  rnicrcd  the  Dntario 

signed.  They  ask  yniir  approval  ftoni  the  Crow  n  l.ands.  as  compared  Agi  icull  ural  I  'ollcgt  at  Guelph  in 

orthis  appointment.  'The  directors  82.000,000  feet  the  preceding  IttOt;  and  wa.s  an  iiirlcrgraduaif 

pledgt'  their  best  t  fforts  in  the  in-  M  ben  con.-uderiiig  the  above  j  student  until  the  ;  uniiner  of  1897 

ipresi  ot  the  company  and  ask  a  fi^'ttes.  it  must  be  borne  in  mind  Hi.s  studie.s  wore,  conifilett'd  at  ilic 
t  on t i miH tioti  of  that  confidence  that  the  wtvod  mantifactiii  eti  int,)  Iowa  Sitate  t  ollege  in  189S,  vvlit-n 

good-w'ill  and  ro-ttpcration  which  b'tip  or  paper  in  any  cne  year  is  uo  graduatctl  as  a  Uaclicloi  iii  Agri- 

thev  have  learned  to  so  much  ap-  taken  largel.v  fntni  tlie  preceding  culture. 

I.reriate.’  "f  two  years’  cut.  This  is  In  18’'9  he  returned  to  famoia 


_  beyoml  the  immodiato  possibilities 

^  of  the  commercial  end.  tin-  three  are  I 

.  gy  \  J  yi  A  nt>vv  marching  hand  in  hand  into  | 

»#  ^  a  *.  A  A  i"  /y  t'te  new  era.  to  the  advantage  tif  i 

»  m  ^  jjA  g  M  ^  pi  odncei  and  consumer  alike  i 

GrantetJ  then  that  the  replare- j 
1  iiieiil  sale  is  assured  first  because  i 
j  ot  all  inborn  desire  to  maintain  a  j 
Harry  1).  Wright,  who  ilu.s  y  eai .  '  m  leuce  in  agriculture,  coutcued  byieertaiii  standard  of  living,  and  see-' 
at.  general  manager  foi  (  anatla  Laval  ruiversity  in  1918  i  ontl.  liccausc  of  the  uttraetiv  cuess  j 

makes  liis  first  presentation  of  the  As  teeliniial  head  of  the  Federal  i'T  i"'"'  cars,  we  have  only  to  re-! 
annual  report  of  the  .'lotropolitan  ,  i  lepartmenl  of  Agriculture.  Dr.  !  member  that  the  materials  and  lah-j 
Life  lu.siirance  (  tmipany.  is  also '  Grisdale  is  a  meiiilior  of  tlie  Caii-i'*''  leqiiired  in  order  that  ttiis  de  { 
third  vice-president  of  the  com-  adian  Kcseaiili  I'l, iinc.il  and  .loiiit ' ’"“nd  may  ho  met.  will  entail  the, 
pan,';  the  accomi>any  ing  cut  is  piiainnan  of  tlie  couneil's  loniiiiit-  ^'■imi'ditiiro  of  huge  sums  of  money  j 

from  a  new  pliotogr.iidi.  'll.  W  riclit  j,,,.  inbei t  r.losis.  He  has  also  fhe  einployinent  of  many  who; 

ai  led  as  joint  cliairmuii  of  a  coiii-i^*  ^'  ••''*"  bile  or  on  part  time  work.  I 
mittee  appointed  to  .Mudv  the  tin- i  '»  fairly  be  said  that  Hie  an- | 

■joi  iant  qtmstion  of  cereal  rust.  toiiiobile  imiiistry  has  always  been  | 
Ur  Gri.sdab.'  is  a  director  of  the  Pmneer  It  not  only  pioneered; 
i.’ova!  W  liner  Fair  and  file  Can- ; ' the  matter  of  changing  ' 
.dian  .National  Kxhihition.  Toronto.  I  <be  public’s  method  of  transporta- ! 

.aivl  holds  a  number  of  liono, ■ary,*'""  it  pioneered  the  j 

;ind  other  offices  in  various  e.xliib- i  ''m'ds  u^on  wlncli  the  public} 

.Lons  and  fairs  throughout  Caualu.  .The  automobile  indus- 

I  try.  within  itself,  pioneered  new  | 
”  !  print  iples  which  have  since  prti'cn  ; 

''.alter  I,  McGregor,  president  of  acceptable  and  popular  with  car' 
the  1  ana, ban  chamber  of  Commerce, .  owners.  1 

who  t'oniribuies  one  of  the  feature  |  Had  it  not  been  for  this  pioneer- 1 
articles  for  tlie  Review  issue  of  The  ing  spirit,  thi.s  aggressiveness  which  ^ 
Finanei.'il  Times  this  week,  under  i  marks  each  advance  in  the  history  1 
the  title,  "Canadian  Business  Lookslof  the  indusliy.  we  would  still  be 
Ahead.”  has  for  a  number  of  years ;  u.sing  bulb  horns,  hard  pressure 
been  an  oiit.standing  figure  in  the ,  tires,  right-hand  driving,  acetilene  : 
industrial  and  financial  community  lights  and  other  things  which  to-day  • 
of  the  Border  Lilies,  He  is  vice-  would  he  included  in  the  viord  ”in- 
jiresident  of  the  I..  .K.  oung  Indus-  conveniences”,  to  say  nothing  of  the 
tries  of  Canada.  Limited:  vice-presi-  vast  improvements  that  now  make  it' 
dent.  Border  Cities  Hotel  Company.  pos.sible  for  the  public  to  go  great  I 
Limited:  vice-president  Detroit  and }  di-staiiees  with  never  a  worrv  inso- ! 
••'Vind-sor  Subway  Co„  Ltd.;  director. !  far  a.s  the  mechanics  of  the  car  are 
Industrial  Arceptance  Corporation,  j  concerned. 

tii..;  i.:.,i  i.  i.ii.r.  .. v i-i r... ... .  i, , t h  :i...  So  powei'ful  has  thc  motof  indus- ; 

Mry  grcwii.  so  interlocked  has  it  be- 1 
come,  in  its  varied  bmnehes.  he-  i 
ci^ii.sc  of  its  fundamental  correct- i 
ness  in  supplying  a  great  public 
I  need,  that  to-day  we  find  it  again  ■ 
in  the  jiositiou  of  a  pioneer,  striking, 
join  vvith  the  most  attractive  pro- 1 
I  ducts  it  has  ever  built  to  meet  a 
1  demand  which  necessity  is  creating,  i 
I  .\nd  there  is  more  to  be  said.  Not' 

I  c, intent  to  merely  built  and  wait 
for  buyers,  thc  industry  is  backing 
its  convictions  w  ith  the  nio.sl  com- i 
prehensivc  merchandising  and  ad¬ 
vertising  campaigns  ever  eopceived.  ! 
.Millions  vv  ill  he  spent  in  making  the  j 
public  conscious  of  its  pre.sent  run- , 
down  car  and  of  the  advantages  to  i 
he  gained  througli  investing  in  a 
new  one.  Thus  the  industry  will 
go  right  into  the  homes  of  its  pub- ' 
lie  in  a  sales  effort  po«sihly  unsur- , 
pas.sed  in  modern  times. 

.Manufacturers  in  other  lines  will  j 
not  be  slow  to  lake  a  cue  from  the 

uc  grauuatt.i  as  a  Laci.cioi  ii.  .-vgri-  •■nitomohile  industry.  One  by  one 

culture.  j.ici.:  vu'e-pres.dent,  Lundy  b>ncc  '' 

In  18’'9  ho  return, (i  to  Canada  to..  Lul.,  and  director,  ( 'anadian  Gen-  j  laimeh 


GrusfJalc  \\as  al 


Sharos  preterit  or  roprrsentr'd  at  P^^tirularlv  triHt  iiovv  that  pulp  and  to  lakr  ovor  thu  IniporlaiU  pobiliou  era!  In^'iiirancr  *  f>.  Ltd.  was 

the  meeting  we,  ,-;  ig.-TH  common.  I  PaPC  companies  are  endeav-ii  ing  to  .,i  ugriciiltnri.st  .it  the  Lentral  17.x-  h.ii  p  in  VViud.sor  in  187.3.  and  his  i ’  'P''  business 
2.191  preferenee  share.s.  '  reduce  their  wood  inventory."  perin.enial  Farm.  OUaw.i.  In  Ihi.-  fir.si  important  business  post  was to  revolve  again, 

_"rt  is  estimated  trom  the  t.esi  in-  position  be  remained  until  li'lL.ihe  managership  of  tlie  McGregor- 1  o, ''  ‘’";9iilation. 

- - - ...  - -  ihc'Hanwell  Fence  Lo.  t.td.  His  war- ;  nU  -  • 

1  Unniinion  Lxprrinirntal  i'arnis.  His  timr  artivitios  iDcl«idfid  t.hr  rai»^inc  f  ***  prmide 

..arlior  lochni^al  traminc:  and  pnn:- ’  of  thr  LMlst  Hattalion  with  which  be  i  1 

tical  knovvledge  of  farming  made  procet-detl  tiver.seas  as  Lieutenant-  ii 

^  ^  ^  1  Dr.  Lrisdale  an  ideal  bead  of  tire  (  olonel ;  he  was  seeonded  to  the  I "  ; will  be  speeded  up 

experimental  farm.s  brancli  of  the  Imperial  Army  and  .served  in  Franee.  i  _  .  eniployment 

Jl  6Ii06lS  lOr  kjl'vlLiV  [lepartmenl  of  grifulture.  He  He  is  now  tifficer  eommantling,  2nti  |  wbich*'h^*'^ 


and  launch  aggressive  selling  cam-' 
paigns.  In  this  vva.v.  thc  business 
r.v'clc  will  start  lo  revolve  again, 
money  wdll  be  pul  into  circulation.! 
omployinent  will  be  .stimulated.: 


when  he  tieeanie  direelor  of  Hie  Haiiwell  Fence  Lo.  l.td.  His  war- ,  .  •''nmuiaTcn.  | 
Dominion  Kxperiniental  Farms.  His  time  aetivifies  ineRided  the  raising  i  h,'!  1 

earlier  leehni-  al  naming  and  prae-'of  ,he  "list  Battalion  with  which  he  i  1  J"' I 

Leal  knovvledge  of  farming  made  proeeedrti  ttver.seas  as  F.ieulenant-  ii  ! 

Dr.  Lrisdale  an  ideal  bead  of  tire  t  olonel ;  he  was  seeonded  to  the  I "  i  ”  "  A  "P 

experimental  farm.s  branch  of  the  Imperial  Army  and  .served  in  France,  i  employment' 

T rt nirii I  uf  \  ■  i-u  iilfiit  i*  lit*  Ttr.  n/Yvi  Mffieer  enmnom.iini.  -nH,’*""  I'ayne'M  ."f  Overdue  af- 1 


Department  of  grifulturc.  He  He  is  now  tifficer  eommantling.  2nti 
was  tjie  prime  mover  in  Hie  devtd-  Battalion  F.ssex  Seotti.sh. 
oimicni  and  e.xii.uisioii  of  L.m.itla's  -  - — - - 


The  Consumers’  Gas  Company 

of  Toronto 

$1,250,000 


12,500  Shares 


Par  Value  $100  each 


I  experimental  farm:,  ami  during  bis 
it'iuire  of  ijffitt'  tin.-,  firgtinizai ion 
aiiaincd  Lie  po.sitioii  cd'  Lie  world  - 
large.sl  system  devoted  to  agricul- 
Liral  iiraetite.  jiive:sLg:iLon  and  re- 
seareii.  Fniring  bis  term  a.s  direelor 
of  i  xpt  riinental  farm.s  from  1911  lo 
LL9.  he  :ilso  aefC'J  as  Dominion 
]  field  hiisbandman,  and  in  addiLoii, 
I  from  1917  to  1919  ho  fulfilled  Lie 
;  duties  of  Dominion  botanist. 

In  retogiiition  of  hi.,  outitandiug 
contribution  to  agrieiiltural  prog 
'  rr,?.';  in  Canada.  Dr.  Grisdak'.  na 


Battalion  F.ssex  Scotti.sh.  "  I'c.'-'nmd  which  has  been 

_  _ _ _  'teinied  the  vicious  circle  with  its  ■ 

stagnation  and  idleness  will  he  con- 

UIMnr  Ahin  nAIim  sane  circle  with 

nilll/C  /llll/  l/riUvn  nwnial  movement  of  goods  and 

full-time  employment  of  labor. 

nPFRATINr  I  HQQ  -^suin.  by  taking  advantage  of  the 

Ullilirilinu  of  the  motor  ear  in-: 

_  dustry  and  liy  piirebasing  the  ad- 

c  jvanced  prodiiels  which  it  is  offering 

Deficit  of  $33,771  Con^ares  prices  whieli.  in  relation  to  val'-! 
iVitn  $214,308  Profit  iies  have  no  precedent  for  eompari- ^ 

in  1930  soul  the  piiblie  will  he  assisting  it- 

- - —  self  to  provide  itself  with  employ- , 

Toronto  Barcuu  Tlic  Financial  Time*  UtODt  find  itil  that  follows,  for.  SO 
Toronto  ~  An  operating  los.«  of  m«4«r  car  industry, 

$3.'i,77l.  in  the  fiscal  year  en  led  that  one  out  of  every 


Sealed  tenders,  addressed  to  the  Con¬ 
sumers’  Gas  Company  of  Toronto,  19  Toronto 
Street,  Toronto,  Ont.,  and  marked  “Tender 
for  Capital  Stock,”  will  be  received  by  the 
Consumers’  Gas  Company  of  Toronto  until 
12  o’clock  noon  of  the  17th  day  of  March, 
1932,  for  the  purchase,  in  lots  of  any  desired 
number  of  shares,  of  Twelve  Thousand  Five 
Hundred  (12,500)  shares  of  the  unissued 
capita)  stock  of  the  said  Company  (each 
share  having  a  par  value  of  $100.00),  subject 
to  certain  conditions  and  terms  of  sale,  the 
particulars  of  which,  together  with  the  form 
of  tender  to  be  used,  may  be  had  on  appli¬ 
cation  at  the  office  of  |the  Company  at  the 
above  address. 

Dated  at  Toronto,  this  ISth  day  of  Febru¬ 
ary,  1932. 

By  order  of  the  Board  of  Directors. 

ARTHUR  HEWITT, 

General  Manager. 


!  salvaged  from  the  1923  fires.  M  bile :  imv  piuiii.  lo  ♦o,- 

I  this  is  ten  per  cent,  more  than  Lie  i  ^^4u  after  provision  for  derreciation. 
j  preceding  year,  it  is  still  less  than  k'l.vment  of  bond  k''t<^rp=t  in- 

!  half  the  normal  cut  from  the  Lrown  come  tax  .■’nd  e  cbir'”’-  nf  8  "to  fo’- 


tiYT*  Ti?*riviT)pp  1*1  f  f'lii/iKr'c  H  fi  nri  v  P  cl  ,  iriC  ii&coi  ,»t.4I  PDJfsfJ  •vif3>,i> 

l  im  V.-Ifh  the  derrer  tkS  tMr  ot  i  ^’erembe,-  .31,  1931.  i.s  reported  for  |  ' welve  persons  gainfully  employed, 

I  Hinde  A'  Iiauch  Paper  Co  of  t  an-  '^  <  an.ida  owe.s  his  livelihood  eitb- 1 
, - - -  i^tf]  .er  directly  or  indirectly  to  that  in- j 

I  formation  now  available  to  the  De-  j  r^vnmnf ''I??  'w  i  ^and  that  the  i 

.  partm.ent  that  the  cut  from  i  row  n ,  ucf  renaLon  and  pdvment  of  8SL- '  p„hiip  1,35  grasped  this  situation! 
Lands  including  poles,  pnlp«..od.  'n  bond  interes  nnckidmg  t  ..v  ,  „  apparent  during  the  New 

railway  ties  and  sawlogs.  etc  .  will  ^vchange  premium)  deficit  of  the  yprk  Motor  Show  and  again  at  the 
be  equivalent  to  195.000.909  feet  ot  ^ '1c  company  in  19..1  amounted  to .  ^  ^  m  ^aeji  "aee  Se ' 

green  timber  and,  lO.OOO.f/m  of  fire- ,  pS-lRfi.  *N«t  earnings  of  the  coni- 1 

killed  pulpvvood.  which  is  still  being  yjo„g  years  and  the  reported  sale! 

'Salvaged  from  the  1923  fires.  While  |  ed  to  ..214.308.  and  net  prafk  to  *8,-  higher.  Other  shows  I 

I  this  is  ten  per  cent,  more  than  Lie  1  ^49  after  provision  for  de.  reciation.  ^^^rica  sln^e  tlmm  i 

j  preceding  year,  it  is  still  less  than  r*9.''Tnent  of  bond  ’'’t'’'ce=t  "nO  in-  v>.'ir  t*""  ---ne  t-'ti-ion”  v. '  ‘’,5  t' 

'half  the  normal  cut  from  the  Lrown  come  tax  ."nd  e  cb-ir""  of  8  to  fo’-  ,  ..  —iii'  Gi 

j  Lands  of  250,009,000  feet,  and  indi-  reorganization  of  rkln-  'n  the  '  r.*:r„  M’it 

I  cates  the  serious  difficulty  under  ;  amortized.  In  19.9  the  comnnny  re-  ,jj  Toronto,  Indlentcs  that 

I  which  the  forest  industries  areiPocted  net  earnings  of  .  4e5,71 ,  and  ,v,o  experience  will  be  the  same 
.struggling.  Through  co-operation  |  profit  of  $.1.41.t  after  charges.  here. 

}  with  the  Federal  Government,  thei  Current  assets  totalled  $029,412,  Important,  then,  as  the  automohlle 
I  reduction  in  stumpage  of  apprnxi-  a?alnst  $854,430  in  1930  and  cur-  industry  has  become  in  its  relation 

;  mately  one  dollar  per  thousand  rent  llabilitle.s  at  $203,240,  eompar-  to  general  business.  It  ts  my  opinion  i 

I  made  in  1J30-31  was  eonrinued  for  |  cd  with  .*300,558  u  year  ago,  leaving  that  to-day  It  necuples  its  most 

j  the  sea.son  1931-32  for  the  purpose  net  working  capital  of  $300,172  and  }  strategic  pu-.siL,)n  and  that  the  eoiir- 

of  assisting  in  increasing  0111  ploy- .  .8.5.', ’,,872  in  Lie  rospecLve  iicilod.s .  I  age  with  wliicli  It  Is  laiinclilng  its; 
I  ment  by  Stimulating  logging  opera- i  quick  as.set  rallo  of  2.39  to  I  al  Lit*  new  tilans  will  give  it  leadershli)  in! 
j  lions,  and  there  Is  no  doulu  Liut  |  en  |  ,,f  1931  com  pa  red  with  n  ruLo'tlie  new  parade  towards  the  better 
j  operations  have  Increased  due  10  of  2.84  to  I  at  Lie  end  of  19,”,0,  I  Lines  tliat  are  to  he.  I 

tills  retlucilon  In  stiuuiiage.  'I'lif'  Ikirned  sili'iilus  in  Lie  lialaiice  i  .  - - - - - 1 

'number  of  square  miles  of  Lniliei  I  slieei  Is  sliowii  at  $!il5,3.',7,  agaliisi  I'OOTM  K  V  K  rilOUri'TMlN  I'l*.  ' 

;  licenses  renewed  l.s  lU.O:;:;',,.  New  .8 1.2.', 2.1  o:!  In  Lie  D'^O  sialcnienl,  Gtlawa.  Tlie  oiilpiit  of  (he  leaili- ! 

j  Lmlier  licenses  were  l.-sued  for  21  while  iippraisal  Hiirpliis  al  $078,030  footwear  faelorles  of  Canada  Ini 
square  miles."  in  |9:;i  compaies  with  $704,130.  .laiiuary,  1932,  amounted  to  I,ll2’.192’i 


Aged  in  Experience 
Modem  in  Methods 

Built  upon  sound  principles,  backed  by  years  of 
experience  in  the  instalment  Banking  Business, 
I.  A-  C.,  an  all  Canadian  Company,  have  grown 
to  a  national  organization  mainteiining  branches 
from  coast  to  roeist. 

By  adl'icring  to  modem  methods  and  a  policy 
for  fair  dealings,  together  with  a  personal  under¬ 
standing  of  its  clients’  problems,  a  record  for 
service  has  been  established,  second  to  none  in 
this  field  of  specialized  banking. 

Your  inquiries  are  invited,  and  will  be  treated  in 
confidence. 


INDUSTRIAL 

ACCEPTANCE 

CORPORATION 

LIMITED 


Halifax*  St.  Johji* 

Toronto*  Hamilton* 

Calgary* 


Quebec* 

Windeor* 

Edmonton* 


Montreal*  Ottawa* 

Winnipeg.  Regina* 

Vancouver. 


A  National  Service  by  a  Canadian  Company 


Canadian  Locomotive  Company 

LIMITED 

TWENTIETH  ANNUAL  REPORT 
Balance  Sheet  at  the  3Ist  December,  1931 

ASSETS 

Filed  .44Miele’— 

Land.  Buddings  and  Equipment  *9  valued  by  the 
Canadian  Appraisal  Company  Limited  at  the 
30th  June.  1924,  together  with  net  addition*)  to 


the  3l9t  December,  1930. 
Net  additions  during  year .  . . 


$4,191,088.99 
W.513  44 


$4,204,602.42 

1.000,000.00 


Siukiiig  fijud  Investment  Areouot*" 

Uninvested  Funds  in  bands  of  Trustees. . . 

lufe9laieDt^~ 

Grand  Trunk  Railway  Perpetual  4^^^  Consolidated 
Debenture  Stock,  guaranteed  by  the  Dominion  of 
Canada,  par  value  £161,000 /O  0  -at  cost  . 
Province  of  Ontario  4  Bonds  due  15th  May.  1967, 
par  value  $100.000.00 — at  cost 
Canadian  National  Railways  4^«^^r  Bonds  due  15th 
June.  1955.  par  value  $750.000. 00- —at  cost 
Grand  Trunk  Pacific  Railway  3*'/  First  Mortgage 
Gold  Sterling  Bonds,  guaranteed  by  the  Dominion 
of  Canada  due  IsT  January.  1962,  par  value 
117.800  0  0 — at  cost 
(Market  VaUie)-$863.755.16.) 

Add-  Net  Amortieation  of  Bond  Discounts  and 
premiums  . 


668.111.82 
96.510  00 
233,200  00 

66.637.14 

$1,084,458.96 


Add .  A'-.crued  Interest  thereon  lo  date 


$1,083,210,66 
1.0R7  6/ 


<’-urrer*f  .*eeeta 

Invcntoi’cs  of  Work  in  Process  and  Materials  and 
Supplies  valued  at  Cost  or  Market  whichever  is 
lower  as  certified  by  officials  of  the  Company 
Trade  and  Miscellaneous  Accounts  Recciyable—less 

Reserve 

Cash  in  Bsnks  and  on  Hand  . . 

Heifarred  f'hargea  lo  future  (Iperations  . . .  ..... . 

Profit  and  Loaa  Account 

Balance  at  debit  thereof*' -Statement  If  . . 


1P9.363.S^ 
39.213  6o 


138.41 

$6,562,937.12 


CAPTTAt  AVn  LIABTLITIBS^ 

Capital  fitoek — 

Authorized:  35.000  shares  of  $100.00 

each . .  $3,500,000  00 

Issued '. 

15,000  7^fj  Cumulative  Preference  Shares,  fully 

paitl  .  ...  $1,500,000  00 

20,000  Ordmary  Shares,  fully  paid .  2,000.000  00 

Fimt  Mortgage  6''<  Forty  Year  Gold  binkina  Fund  Bonds. 

Due  the  1st  July,  1931- 

Authorised  .  $2,000,000.00 

Whereof  Issued .  $1 .500.000  OO 

Less:  Amount  purchased  and  held  by-Trustces  .  414.700  00 

Current  Liabilities 

Bank  l^oans  secured  600.000  00 

Toade  Accounts  Payable.  Wages  and  other  Mtscella 

neous  Balances  27,625  29 

Bond  Interest  Accrued  Coupon  No.  41  (paid  thc  2nd 

January.  1932") . 45,000  00 

Keaerre  for  Tieprerialion . 

Note:—  Dividends  on  the  7'V  Cumulative  Preference  Shares  have  been 
paid  up  to  the  3l8l  December,  1929.  ' 


600.000  00 
27.625  29 


672,625.20 
1,305.011  8) 


paid  up  to  the  3l8l  December,  1929.  '  $6,562,937  12 

WM.  HARTY,  Director  WM  CASEY,  Director- 

Al  DITOKS'  I  AMI  CfIM  IFirATF. 

'rotheSharel$«ddf»r«.f  lunadinn  Lornnioli« ef  ninpan^  .Li niitpd.  Kinpslon.Oiitario: 

We  have  examined  the  books  and  accounts  of  the  Canadian  Locomoti'i^e  Company 
Limited  for  the  year  ended  thc  3lst  December.  1931.  and  in  accordance  with  the  Com 
panics’  Act  (Dominion)  we  report  that  wt  have  obtained  all  the  mfonnation  and  explana 
tions  we  have  required  and  that,  in  our  opinion,  the  attached  Balance  Sheet  is  properly 
drawn  up  so  as  to  exhibit  a  tnie  and  correct  view  of  the  state  of  the  Compan.v’s  affairs 
at  the  .list  December.  1931.  according  to  the  best  of  our  information  and  the  explanat  ions 
given  to  us  and  as  shown  by  the  books  of  the  Company. 

GKORGE  A.  TOUCHE  &  CO  . 

Dated  at  Toronto.  Ontario.  Chartered  Accountants, 

25lh  February.  1932  Auditors 

PROHT  AMJ  LOSS  ACCOUNT 
FOR  THE  YEAR  ENDED  THE  31at  DECEMBER.  1931 

net  loss  for  thc  vear  ended  the  .31st  December.  1931.  before  providir^g 

for  depreciation  and  other  items  as  shown  below  $146,082  67 

Add: 

Bond  Inteseet  .  $  90.000  00 

Provision  for  peprccigtion  .  159.257  94 


Income  from  Sinking  Fund  Investments  for  the  ycat 
ended  the  3Ut  December.  1931  . 


Province  of  Ontario  Corporation  Tax. 


$  223,000.00 
3.134.32 


De  'uct: 

Tr.Urv*  t  on  plu'i  I^'^t  Amort**'t»r'n  of  B  jnd 

Pi  m'um  ..  -  C  unt 


228.134.32 

$376,216.99 


NET  LOSS  for  the  year  ended  the  3Ut  December,  1931 .  $  325,305  02 

Deduct 

Balance  at  credit  1st  January.  1931  .  $  290.540.64 

Excess  provision  for  Dom.  Income  Tax,  1930 .  2,625  97 

-  293,166.61 


BALANCE  AT  CREDIT  31st  December.  1931  Statement  I .  $  32.138.41 


iiH  foiiipured  with  tt84,!)24  pairs  increase  of  107,(578  pairs  over  Jan- 
In  .laiiiiary,  10:H.  Tlie  produc-  iiarv,  ]!)31,  1’lie  usual  seasonal  de- 
tlon  of  boots  uni  slioes  wltli  leather  I'llne  in  (irotliii'tlon  Is  sliown  for 
or  fabrii!  uppers  lolalteil  l,020..'.iK  .soili  items  as  slioe|iack«,  larrignns, 
pairs,  an  Inerease  of  lb!), 709  pairs  inuecasslns,  footwear  with  felt  up- 
over  Lie  preceding  month  and  an  ,  pers,  ete. 


! 
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PRIOR  CHARGES 
ALL  EARNED  BY 
PAPER  COMPANY 

Abitibi  Profits  Reduced 
$7,374,337  to  $5,- 
199,946 

SPEaAL~WRlTE.OFFS 


I  Ontario  Power  Service  Corporation 
1  Limited.  j 

j  Mr.  tfmit.li  note.s  tliat  conditions  I 
I  in  the  ricws|)riut  industry  show  no  j 
j  irnmodiafe  promise!  of  improvement,  | 
I  which  in'nst  await,  in  tils  opinion,  j 
j  a  definite  upturn  in  liif  senoral  { 
■  business  situation.  But  he  adds  that! 
j  "it  is  well  to  remembor  that  in  j 
P  'comparison  with  oilier  heavy  nmnu-j 
rrom ,  iniustriea,  newsprint  j 

I  consumption  is  hoiri^  well  main-  j 
I  tained.  Further  expansion  is  dofin-  j 
i  ifely  ended  for  several  years  to! 
come  and  there  is  on  inereasins! 
tendency  towards  lower  productive! 


CAN.  LOCOMOTIVE 
SHOWS  OPERATING 
LOSS  IN  YEAR  '31 

Net  Loss  cf  $148,083  Compared 
With  Profit  of  $374,210 
In  1930 

SOME  IMPROVEMENT 


Wood  Valuation  Lowered 
Market  Basis  and 
Reserve  Increased 
Production 


tions  to  fixed  assets  in  the  year  i 
totalled  only  513.51.1. 

(  anadian  Ixicomotive  i:’  one  of  1 
the  companies  witli  .^iihstantial  i 
hnlclLn^s  of  first  srade  bond:;  ’I  hese  ! 
are  carried  in  the  Iialauee  siicet  at  ' 
a  co.st  of  51,084,45!),  hni  it  i»  ac  ted  ' 
tli.il  owing  principally  to  ttio  depre-  | 
eiation  in  tlie  value  oi  llie  pound  i 
sterling,  the  market  value  of  t,iie.se  I 
securities  as  at  December  ."1st.  wa.s  j 
5SG3,75.j.  j 

There  were  in  the  past  year  fur-  | 
fher  purchases  from  smUing  fund  ! 
jof  the  oompany’s  first  morfg.age  ' 
,  bonds.  The  balance  sheet  now  .shows  ! 
jas  outstanding  In  the  hands  of  the  i 


COAL  COMPANY 

I 


Loss 


Intercolonial  Has  OperaHn-! 
of  $4,938  $13,704 

Profit  in  IS 30 

WORKING  CAPITAL  UP 


owered  to  >  "  ,  '  *  ’ ;  Balance  Sheet  Shows  Inventories,  w  itn 

Investment .  tinue  to  operate  indefinitely  under!  „  Leans  ana  I  ayaiv^.  j 

•—  Lower  i  present  competitive  conditions."  j  Kcouced — Decking  Uivcrsifi- |  fj(,u  .5ou(i.fii)u.  Accicmts  payauie 

1  - — -  )  cation  jjirf.  vrri-  r.r,.:.tlv  t*pdlli’*'rl  fr-j-iiT.  il'UIT  _ 


Although  the  1931  earnings  ofj 
•Abitibi  Power  and  Paper  Company 
show  a  sharp  reduction  from  those! 
of  the  preceding  period  it  is  a  not- ! 
•able  fact  that  after  depreciation  anl| 
depletion  charges,  bond  intere.st  i 
was  covered  one  and  half  times. 

I  'ontinning  it.s  poliry  of  inventory  j 
1h|uidatiun,  the  company  in  the  year 
was  able  to  reduce  its  liank  loans ! 
f  rom  54.500,0(10  to  .53,100,000.  Rc- ' 
flection  of  this  is  found  in  the  bal¬ 
ance  sheet  iliy  the  contraction  of 
working  capita)  position. 

Profit  for  the  year  was  55,397,- 
152,  after  providing  for  all  costs  in¬ 
curred  in  connection  with  shut¬ 
down  mills,  and  including  5197.205 
profit  on  lionds  purchased  for  .sink¬ 
ing  fund  purpose.*.  This  compares 
with  5 


OIL  DISTRIBUTORS 
SALES  INCREASED 


pay 

re  very  greatly  reduced  from  S207,- 
!d7  to  927,625.  There  h.'i.^  been  an 
even  more  .suhidantiel  reduction  in 
inventories,  the  materials  and  siip- 
rdicH  on  hand  now  amounting  to 
.5178,672,  compared  wit!’,  stilt, 135  a 
)Car  ac.o  Accounts  rccrivabki  are 
52.739  compared  with  .3176.489  at 
the  end  of  1930. 

Tht.se  changes  have  not  Tiaierially 


(be  previous  year.  Depreciation  and  ;  p^,,jruai  j ) .  s„ri,  growth  has  been 


directly  attributable  to  the  mild, 
opcu  winter,  liic  like  of  ■whicti  has  j  v  ision, 
not  been  experienced 
fewer  cars  have  been 


iepletion  were  provided  for  on  the 
usual  liasis  of  production,  the 
amount  being  $1,293,.571  for  1931 
compared  with  $1,666,524  for  1930. 

Interest  required  approximately 
the  same  amount  as  for  the  previ¬ 
ous  year,  $2,801,608  compared  wtih 
•52,786.071  for  th»i  year,  previous. 

Dividends  paid  during  the  year 
were  $52,500  on  the  seven  per  cent, 
cumulative  preferred  stock,  repre¬ 
senting  three  fuH  quarters,  $523,- 
227,  being  the  first  quarter  on  the 
six  per  cent,  cumulative  preferred  1  declines,  probably  are  a  tl 
and  the  full  year’s  dividends,  $245.- 1 p,;5|  progress 
oOO.  on  the  seven  per  cent,  euniula-  ’ 


I  Substantial  reduction.-;  In  jnven- 
!  tories,  bank  loans  and  aeconnls  pay- 
,a!ilc  wit!)  a  larger  amount  appro- 
j  priated  for  depreciation  arc  the  chief 
ft  rt/V  |\  j  con.struetive  features  of  an  iniprovcii 

il  Kill  I  I  /\t  p  I  I*  jW'l  ;  balance  sheet  position  of  (.'anadian 

ft  •  VUilft  j  i.oeomotive  Company  iaiuited  for  the! 

jyear  ended  Derember  31,  I93I.  j  affected  the  ratio  of  current  a..ssefs  to 

j  'I  he  net  operating  loss  before  de-  I  current  liabilities,  whieli  is  1.58  to  I, 
jpreeiatioD  was  .$118,083,  but  interest  j  compared  to  1.92  to  1  a  year  ago. 
I  on  inve.stments  and  income  from' 

‘sinking  fund  investments  re.iiicerl 
jthe  net  loss  to  $72,913.  Bond  inter- 
jest  was  .$9(1.000.  as  for  previ'>usr 

- - -  (years.  Tim  depreeiaiion  appropria- 

liiirenii  The  rtnanelal  TimeBjtion  was  increased  (o  .$159,2.7,8.  «-((iu 
pared  with  5150,o0u  for  l)ii-  previous 
year.  new  i(i'm  in  (he  profit  and 
los.s  account  IS  $:;.J34  for  (bo  On¬ 
tario  corporation  ta.x,  bringing  the 
net  deficit  for  tlie  year  to  5325,305. 

For  tlie  pruvions  year,  (be  surplus 
was  51S1.56S  after  sinking  fund  pro- 


Growth  in  3  Months  Period  A! 
tributed  fo  Mild  Open 
Winter 

TARIFF  BENEfTtS  FELT 


Torn  lit 

I  Toronto.  Sales  of  t'anal'an  oil 
I  refinery  and  distributing  companies 
i  have  shown  an  increase  of  approx- 
,  ,  j  imate'y  20'5  iliiriug  the  iia.st  three 
4,u58  operating  profit  Inr  ,  <  Pfcrimijor,  .laniiarj  and 


before.  .Muehl  ITofif  and  ios.s  aocouTit  figures  for 
laifi  up  thisi*’*'^  three  years  compare  as  fol- 
I  low.s: 


winter  than  luring  ihe  rorre.'-poiui 
ing  period  in  previous  yoar.s. 

The  oil  companies,  therefore,  are 
off  to  a  good  start  in  the  new  year. 
Furthermore,  a  good  deal  of  hurt- ; 
ful  competition  that  prevailed  dur- i  Inc. S  F. inv 
ing  the  greater  part  of  last  year 
has  been  eliniinatod,  while  the,  dif- 
fieultie.s  in  eouneetiou  wilh  price 
ig  of  the. 
ed  regula¬ 
tion  to  niake  more  fully  effeetivo 


l.v,  will  be  felt  in  1932.  .  j 

For  some  little  time  past  definite! 


tivc  preferred  stock  of  Provincial  j  tjn-jfi'  proleeiioo  afforded  tiie! 
I’aper  Limited.  w;^bich  is  controlled  i  f:anadian  refining  and  distributing  ' 
by  Abifibi,  anl  the  financial  sf-Aje- j  jpdnjjyy  ^verc  developei,  and  the! 
rnent  of  which  is  con.solidated  '"■Ik  j  henefit.s  of  this,  undoubted-; 

tliat  of  the  parent  company. 

There  were  tw'o  extraordinary 
write-offs.  From  surplus  was 
taken  .83,560,892  as  a  special  write¬ 
down  of  wood  fo  reduce  the  in¬ 
ventories  to  the  basis  of  current 
values  as  estimated  by  the  man¬ 
agement.  From  current  ircornc 
was  taken  the  further  sum  of  $715.- 
500  as  a.  reserve  for  dcpreri,ation 
of  investments.  In  1930,  $500,000 
was  transferred  from  surplus  to  the 
investment  reserve.  ^ 

Profit  and  loss  account  figrurcs  i 
for  the  past  tliree  years  compaxo  as 
fallows: 

1931  1930  1W9 

X  .  %  $ 

tip.  pfoUta... .  &,199,946  7,374.337  8,377,240 
•Prof,  oo  bouds  197,20,5  . 


Kaniing'5 . 

Int.  on 

Pft.  on  invest.. 

$374.21^ 

;i 

l.'l.OO.'i 

$160,238 

.73.128 

Vrofi* . 

Inc.  S  F.  inv.  . 

•$*>7,171 

S«''..'(6S 

$2:!.l..'i(i6 

Hond  ini 
l»rpreHation  . 
Got.  corp.  ta.x  . 

•.$72,91 

no, 000 

ir.9.25« 

rj.iru 

M:i9.r,t>S 
90.000 
?. 50,000 

no'.boo 

1.70,000 

Not  profit .... 
I’ref.  divid 

S.K.  provision. 

•*32.7,30’, 

SIOO.DriH 

15.000 

105,000 

15,000 

Surp.  for  year. 
Ptv.  balatK'o . 
Tax.  adjust  . . 

$l84.7fi« 

105.073 

*$126,634 

232,607 

Hal.  forward 

x»32,I3K 

S2!iO,r)4I 

$105,973 

‘  Lti 


Dibit. 

,  ,  TaKlxis  l.lie  sinking  finul  reserve 

signs  have  appeared  ol  a  recovery depreciation  reserve,  with 

J’””'."*'''':'  larger  amount  appropriated  for 

!  Ilie  past  year,  brings  tlie  depreeia- 
jtiori  reserve  to  the  substantial  fig- 
1  lire  of  .81.305,012.  again.st  fixed  assets 


new  era  "Of  active  business  general¬ 
ly'  are  believed  1<)  lie  un  ler  way.  It 
was  in  sales  lor  indm-itrial  puriioses 
that  the  oH  fndustry  felt  eontrac- 1 
tion  most  in  1931,  and  the  industry  j 
should  be  a.mong  the  fir.st  to  feci  j 
the  benefits  of  revival.  | 

Two  companies  have  issue.d  tlicii  : 
annual  reports  for  1931.  and  both; 
have  shown  gains  in  earnings.  That- 
■ifvidend-payiiig  companies  have  j 
shown  profits;  well  in  excess  of  di-  j 
vidend  requirements,  is  indicated  in  j 
the  following 


valued  at  $1,204,602.  The  intt  aridi- 


Thc  working  capital  is  $594,045 
whicli,  while  less  than  at  the  end  of 
!fi30.  is  greater  than  at  the  end  of 
:!929. 

Wiliiam  Hartj'.  pre.sidetit  and 
chuirnian  of  the  hoard,  tells  the 
siiarcholders  that  the  eoinpauy  is 
cnnsfaiifly  striving  to  diversify  its 
prodiietinn,  and  he  adds  that,  “'Wo 
have  established  a,  number  of  con¬ 
nections,  which  when  general  busi¬ 
ness  improves,  should  prove  profit¬ 
able."  Noting  that  no  l(y.i>TTiotivcs 
itave  heeu  ordered  in  I'anada  since 
June,  1930.  Mr.  Harty  .suggests  that 
the  immediate  outlook  for  locomotive 
orders  is  not  promising. 


!  Ao  operating  lo.ss  w-as  expericnc-t 
led  by  Interaatioual  Coa!  Company  I 
Limited  for  the  fiscal  ye.ir  ended  j 
December  31,  1931.  Working  cap!- 1 
tal,  however,  lias  increased,  while  | 
surplus  position  i.s  slightly  lower.  1 
Output  was  down  to  $131,167  from  I 
$130,172  due  fo  poor  demand  and  in 
this  connection  Treble  .Maciniosh, 
president,  points  out  that  should 
,  the  Nova  Seotid  G'jveniraent  give 
j  effect  to  the  Duncan  repor*.  some 
measure  of  relief  may  he  afforded. 

I  Opera!  in.g  loss  for  the  year  at  ?4.- 
(998  compares  with  an  operating 
!  profit  of  518.704.  Income  from  in 
i  vestments  wuis  $21,150.  making,  wilh 
;  the  operating  loss,  a  net  lot:,!  in¬ 
come  of  $16,151,  against  510,002  a 
year  ago.  After  tax  provision,  $1  110 
preferred  dividends  $16,512  and  euni- 
moD  dividends  $15.0(iu.  there  w;is  a 
net  deficit  on  the  y<-nr  of  516..5iil 
which  reduces  the  profit  an  1  lot  r 
balance  to  $106. 7S5, 

TYofit  .and  loss  account  figuioc 
compare  as  follows: 


iLr^r. 


IN  yOUR  WILL 

If  you  appoint  this  Company  Executor 
and  Trustee  of  your  Estate,  you 
assure  the  future  of  your  beneficiaries, 
by  providing  positive  protectior  against  loss 
through  their  own  lack  of  knowledge,  or  the 
innposition  of  ethers, 

Montreal  Trust  Companv 

511  Place  d'Armes,  Montreal 


...v 


SIR  MWtOr  s.  HOLI 

'  Lcidcn 


f  G  DONALDSOM 

0<n<!t4l  M4r\i‘i€r 


A.  J  SROWN.KC 
Vic«-fVesid«n» 


Petroleum  Production 

Increased  in  December 


Oprr.  pri.'fit 
■f Other  income 

Total  incoinc 
Inconn*  ff»x 

Net  profit 
Pfrj.  dividend 
Com.  dividend 


1911 

4.99}i 

21,170 

M40 

I 

1r*.512 

15,000 


1930 

5.  1«.703  i 


n.’O 

30  >i 
10 


$  40.002  $  50.782 


37.224 

17,128 

30.000 


47,1 14 
17.432 
40,00'J 


Petroleum  production  in  Canada 
amounted  to  106,201  barrels  in  De¬ 
cember  a.s  compared  with  99,037 
barrels  in  November  and  182,638 
barrels  in  December,  193t>.  accor  I- 
ing  to  a  report  Just  issued  bj'  the 
Dominion  ITureau  of  Ptatistic.s  at 
Ottawa.  During  the  tiionih  under 
review  Alberta  wells  produced  90.5 
per  rent,  of  the  Canadian  output, 
Ontario  wells  .9.1  per  rent.,  and 
New  Brun.swick  w’ells,  0.4  per  cent,  j 
Allierta  output  included  87.51 1  har- 


Surplu.-  16,50  I 

Prev.  balaitr.*;  ?42l.28h 


JS9,9U4  }JIP.5I.S 
444. 201 


F.  A  L.  bal.  1406.J85  »433,88  < 

• — Opiraling  lots. 
t — Iron,  invphlm*  m*,. 
f— Deficit. 

f — After  adjustment  lot  .idditiona!  in 
tome  tax  of  2  per  cent.  I'or  1930,  Ve'M. 

The  halanee  sheet  shows  total  as¬ 
sets  of  $1,813,399  eoinpared  with 
$1,845,637  in  1930.  Property  account 
is  $29,000  at  $1,228,358  and  receiv¬ 
ables  down  to  $76,677  from  $S2.7J8. 
Working  eapitnl  stands  at  550!), SM. 
rels  of  eriile  naphtha  and  3.590  j  against  $496,069  at  the  end  of  tlie 
barrels  of  light  crude  from  the  prtjeeding  year.  Current  a.ssots  ex- 
Turner  Valley  field.  -1.069  barrels  of  ecci  current  liabilities  by  alioiit  27 
light  crude  from  the  Red  Coulee  j  to  1.  a  high  degree  of  lii|iiidiiy.  To- 
field,  and  942  barrels  of  heavy  crude  i  tal  assets  are  51  ..Si;>,399.  against  51,- 
from  the  TVatnwright-Ribstone  field.'  845,637  at  tbc  end  of  1930. 


POOR  YEAR  FOR 
MQIRS  LIMITED 

Deficit  of  $113,052  Compares 
'  With  Net  Profit  of  $78,836 
in  1930 


.1  prior  year  was  experienced  by 
Moirs.  Limited,  m  1931  .Salo.-i  -were 
off  about  2.5  per  cent,  and  the 
not  ic.Plt  was  a  deficit  oi  $113,052 
comn.ire-!  with  a  profit  of  *78,836  in 
I9r!ii. 

Including  Ibe  sum  of  $24.15! 
Ivan  cried  from  contingency  re- 
;(  i  . i'.  income  for  the  year  w-as  527,- 
bou,  I'.impared  with  :;296.567  in  tlm 
previous  year  Bond  interest 
amounted  to  $97,736,  and  after  pro- 
■>!.-ion  for  depreciation  on  automo¬ 
biles  and  trucks  only,  end  an  in¬ 
ventory  w>-itt-o'ff.  there  w.-.s  a  deticit 
of  $I13.‘^'32.  This  compared  with  a 
n- 1  jirnfii  and  surplus  in  193u  of 
■$.’s,6;i6 

it  is  pointed  out  that  sales  wvire 
■iff  alioiii  2.5  pi'r  rent,  during  the 
tear.  Tlie  erteels  of  bnsiiies.s  condi¬ 
tions  were  fell  by  The  company  in 
5pr:l.  1931,  and  continuel  through¬ 
out  the  reniuinder  of  the  yonr.  No 
depreciation  was  provided  tor 
i.iiiildiiics,  m.Tchiueiy  and  equip¬ 
ment  in  !9.'?1. 

,\n  ad  litiouai  is.s'ue  of  5288,000 
012;  f'cr  cent,  (irst  mortgage  bond.s 
was  made  in  1031  ;j,nil  funded  debt- 
t  now  comprises  51,553.000.  Fiirthar, 


the  number  of  share?  of  commou 
j  outstnfiding  h.9s  been  incrcase  l  by 
i  !()5  to  15.351.  Those  are  carried  at 
■  -CiO  a  .share. 

In  his  remarks  to  sh.areholdors, 
C.  K.  .SniiMi,  president.  poinUs  out 
that  a  ttuee  stoiey  addition  to  the 
Bed'ford  ehoeolate  phunt  was  com 
pietcl  la.st  year.  .V  new  pow-er  house 
and  eloctrie  .generating  oration  at 
Bedford  is  in  course  of  erection 
and  will  be  rmupkded  shortl.v.  No 
finther  eapital  expenditure  in  con¬ 
templated. 

Mortgage  Corp.  Reported 
Steady  Progress  in  1931 

yiM.rttiine  Uumi?,  Tbc  I'lnanatal  TIrr.c* 

Halifax. —  \Dothcr  vear  of  .steady 
progress  by  ihc  Mortgage  t.orpora- 
tion  of  Nova  Scotia  was  reported  at 
the  annual  meeting  held  recently. 
Luring  the  yeai  dividends,  at  the 
rat(  of  7  per  cent,  per  annum,  were 
paid  rii  the  tiaid  up  capital  of  the 
company  and  after  providing  for 
po.--  iblo  lo.'-s  on  real  estate  and 
.'.ontin.gencies,  $.20,000  was  a  ided  to 
reserve  which  tiow  stands  at  $:5t0.- 
000.  Total  a.s.sets  are  higher  at  $2.- 
218,393.1:',  tlie  i-hief  increase  be¬ 
ing  mortgages  on  improved  real 
estate  whicli  now  amoiinl,  to  $1.- 
820.215.17.  Ui'al  estate  held  or  salo 
is  slightly  lowei-  than  in  1930.  Se¬ 
curities  lield  by  the  company  have 
been  valued  on  a  very  conserva¬ 
tive  hasir-. 

The.  hoard  of  directors  x'  cre  re-  . 
elected  witliout,  '•hangc. 


Bafanre.  ,,,,, 

Interest . 

tleprec.. , 

5.397,151  7,374,337 
2,801,608  2,786,070 
1,293,570  l,666..i23 

R,r(77,246 
2, .7.72.231 
1,713.211 

Net  prof . 

1,301,97.3  2,921.741 

4,111.804 

tlovcBt.  res. . , 

745,500  . 

Balance . 

.756,473  2,921,744 

4,111,804 

I’fd.  di\’B . 

8820,727  2,407,908 

2,162,108 

Surplus . 

6261,254  518.836 

1,949,696 

Prev.  bal . . ,  • . 

61,609,36,7  61.695,630 

69.145,391 

Balaacr . 

61.345.111  62,109,366 

61.094,287 

1  raos.  to  I.  R.. 

Balance . 

* ’Invent,  write 

61,345,111  61,609,366 

61,0942187 

off . 

3,.760.892  . 

. . 

ImpeTittl  Oil  , 

Tanadiun  Oil 
B-  A.  <.>il..  . 

McColI-Frontcnac. 
bupertest  Petroleum  x4.50 

X— ‘Approximate  rate  per  sliaie. 


table.  Figures  are 
re  earned: 

1031 

1030 

1020 

/ 1.6  It 

99.43c 

$1.17 

$2.80 

!  $1.0  ■» 

1.0  1 

1  23 

1  43 

1.01 

u  xV.io 

x4.37 

4.2> 

STANDARD  BRANDS 
EXTENDS  SERVICES 


iHal.ati-rcd...  6/V(84ilO  61.609,366  61.09 J2»7 


* — Purchased  for  sinking  fund. 

.V — For  depreciation  of  investmentf- 
a — On  7  p.c.  pref.  lor  9  months,  $.V2,nOO;  on 
<•  p.  r.  pref.  lor  3  months,  $."i23.272-.  and  ou  7  p.c. 
Provincial  Paper  preferred,  $243,000. 
h—  llcbit 


Seven  Additional  District  Of-  i 
fices  Elstablished  Tliroughout  | 
Canada  and  Newfoundland  t 


Kxtension  of  its  serv'ice.s  fo  include; 
I  the  establisliment  of  scve.n  additional  | 
—  Special  wrlte-otf  to  redueb  inventories  |distrief  head  Offices  Ihroiighouf  Can-  i 

ada  and  Newfoundland  ha.s  been  an-  i 
noiiDced  by  Standard  Biand.s.  Lira-  ! 
ited.  Fernand  Morissetfc  has  been  i 
named  Montreal  district  manager. ! 
succeeding  rharles  Cassie,  wbo  has  i 
been  promoted  to  the  position  of  j 
assistant  manager  at  the  executive  ' 
head  office.  I 

The  new  offices  are  located  In 
Windsor,  Hamilton  and  Ottawa, 
Ontario;  Quebec  City:  St.  John. 
N.B.,  Halifax,  N.S..  and  St.  John’s, 
Newfoundlanil.  With  the  established 
offices  in  Montreal,  ’roronto.  Win- 
liabTmi'es '  and  Vancouver  Standard 

Brands  Limited  now  TnanUnins  11; 
offices  .situated  at  strate.glc  distii-  | 
huting  centres  right  across  Uie  Do-  ! 
minion.  j 

It  is  said  that  this  new  policy  ■ 
will  serve  to  localize  the  disfrihut-  1 
ing,  educational,  and  merchandi.s-  i 
ing  efforts  of  the  ncischmami  and  ; 
Chase  and  Sanborn  divisions  of  the  i 
eompaiiy,  through  the  district  head  j 
office  and  network  of  service  j 
branches,  and  permit  Sfanibird  ! 
Brands  to  assist  in  overcoming  tlie  | 
nous  sec-  i 


Pie  lia.si8  rif  eurreut  values  as  estimated  by  the 
uietnagfimociG. 

7  -Halanc4*  feprr?«*nl4»d  by  1,088, tl7  sbarcs  of 
ro-nar  vuIuh,  indudinc  1.891  ehams  d^posiM  for 
f'Acnangc  of  sbarrs  of  subsidiary  companitia. 

The.  general  balance  sheet  shows 
total  assets  down  to  .5191,696,290 
from  $193,409,283.  (Jnrreut  assets 
totalled  .$16, 125,32(>  and  current  11a- 
hiiitie.s  are  $.5,215,995.  leaving  a 
working  capital  of  $10,909,325.  At 
!lie  end  of  the  previous  year,  wtih 
•a  larger  stock  of  wood  on  hand 
which  was  valued  at  a  higher  rate, 
the  current  assets  tofallei  $ 

023.  while  the  current 
vere  .$7,211,018,  leaving  a  working 
capital  of  $15,086,005. 

Lower  Inventory  TalnatJon, 

Thus  despite  the  reduction  in  in¬ 
ventory  v.'Uuatlon  to  the  basis  of 
current  values  the  position  is  rela¬ 
tively  as  strong  as  before,  the  ratio 
of  current  assets  to  current  lia- 
tiilitics  being  3.09  to  1  compared 
with  3.08  to  1  at  Uie.  end  of  the 
previous  year. 

In  other  respects  also  the  balance 
slipct  of  the  company  reveals  Peenliar  lr> 

satisfaetory  position  despite  tjie  i  Dominion, 

difficulties  which  th»^  . 

industry  has  encountered  because !  Will  Prosecute  Brokers 
of  general  business  conditions.  'Tlie  I 
reduction  ill  the  funded  debt  of! 

■\bitibi  is  $845,0(K1,  and  a.s  noted  ini 
(lie  foregoing  there  was  a.  subslan- 1 
iial  profit  in  the  purcliase  of  these  j 
bonds.  The  funded  debt  of  the  sub¬ 
sidiary  company,  T’rovinclal  Paper  | 
l.lmited.  xvas  reduced  by  $10(1.009  loi 
.$f.9')0.099,  I 

Reserx-es  for  deprecia(:ioii  and  de- 
nletiou  have  been  increa.sed  from 


Trading  Without  License 


?27,319,327  to  .*28.607,531  The  g'-n- 


I  (Tiuxl'cc.  —  .5n  action  ba.';  been 
‘insMtiited  by  the  atl.onir-v-generaTs 
I  deparlnient  against  a  Montreal  liro- 
jker  for  iiaving  traded  in  secirities 
jwil.iiont  h.aving  registered  witli  the 
(provisionr-  "f  Kie  ijiiei'ee  I'rovmeial 
j  .Securities  P’raml  I'mj-iitioii  .\c1, 
I  •which  ramc  iiO'i  rffeer  la-t  Sepijvni- 
her  The  act  l  eituires  sll  pe.rsons  't 


01  .securitie;,. 
stock'.  ot,-.  ti, 

dcpai-linent 


,  ,  .  ,  ieempanie?  tradinc 

era)  and  contingent  re-serve?  are ,  debeibure;- 

$?,159,o66  compared  ■«  ith  *2.557.- ' 

128  a  year  ago.  There  has  heeiw  x\'  Amvot.  K.C..  ariTiimb--tr.Ttor  of! 
no  change  ill  the  capitalization  of  I  Securitie.^i  Kr.nid  Tre’.  ention  ; 
the  p.arent  or  sub.'^idiary  oompany  i  announced  tli.'i*  tlie  time  foi  ( 

ID  the  vear  'rea^vinable  delav  in  iegi?tja,Tion  ' 

Iiivcntunes  were  reduced  in  tJ'e|i,avmg  plap.^ed,  Im  intend?  to  pro- i 
year  by  nlniost  $6.00(i,00",  the  total  (.gja,!  ;)(  nnee  asraiiiRt  tjiose  firm?  or' 
now  liGing  $9,492,494.  Accounts  re- 1  judix  Uluals  wbo  are  continiimg  to  ! 
ceivable  show-  some  reduction,  cus-  trade  in  securities  wdthout  havmg  ■ 
tomers  owing  $2,944,787  compared  .  complied  with  the  law.  j 

■with  $3,280,462.  Cash  totals  $t,- 1  "There  are.  lery  fe.e  defaulters,”  I 
£37,090  compared  with  ,$2,067.710, ;  staid  the  administrato-,  "hut  they 
w'hile  there  i.s  an  increase  in  in- 1  will  be  proceeded  a.zainst  without 
vestment  in  marketable  bonds  from  :  fiirrher  notice,  as  they  have  been 
$892,330  to  $1,120,250.  Igr.en  ample  time  to  effect  the 

Investment  in  plant  and  equip- j  nece.ssa.'-y  registration." 
raent  is  un  some  $160,000  to  $116,-1  The  mavminm  tine  for  this  ef- 
887,-717.  There  is  slight  change  in  1  ti-nce  is  $l.iUi0  and  co.st.s. 
the  inve.-tmeiii  in  iand,  llm!i-'i-  liui- 


NEW  ISSUE 


$4,000,000 

Province  of  Saskatchewan 

Twmty-Year  6%  Sinking  Fond  Debentnrea 

(Non-Callable) 

Dated  MarcTt  f5,  1932.  ■'•■.r-  *  P^e  March  15.  1952. 

Prindpai  and  half-yearly  intefest  (March  15  and  September  15)  payable  in  fawftjl  money  of 
Canada  at  The  Royal  Bank  of  Canada  in  the  Cities  of  Toronto,  Montreal,  Saint  John. 
Winnipeg,  Regina  or  Vancouver.  Coupon  debentures  in  the  denominations 
«f  $l,0(M)  and  $500,  with  provision  for  registration  as  to  principal. 

Legal  Optnion:  E.  G.  Long,  Esq..  K.C, 

These  Debenftiref  are  direct  9bt(g&tion&  of  the  Province  of  Saskatchewan,  and  ftte  payable.  pHneipaf  and 
interest,  out  of  the  Consolidated  Fund  of  the  Province.  Thev  are  exempt  from  Municipal  and  School 
Taxation  in  the  Province  of  Saskatchewan,  and  are  free  from  ail  Provincial  Taxes  and  Succession  Duties 
imposed  by  the  Province.  The  proceeds  of  this  issue  will  be  used  for  refunding  Treasury  EUls  originally 
issued  for  Public  Works  and  Improvements  and  other  capital  expenditures. 

An  annual  Ssiking  Fund  of  one  per  cent,  will  be  established  against  this  iaswu 


Saskatchewan  ranks  third  in  population  among  the  Canadian  Provinces.  Agricultural  production  has 
slwwn  increasing  diversity  in{  recent  >'ears,  the  annual  value  of  dairy  proisucis  having  increased  three' 
fold  in  the  period  1918  to  1929.  Flour  milling,  butter  and  cheese  producuon  and  meat  packing  are  the 
chief  manufacturing  activities  in  the  Province.  The  gross  value  of  ma'-iufacturcd  pi-oducts  for  the  year 
1*^29,  as  recently  reported  by  the  Dominion  Bureau  of  Statistics,  was  $80,501,159.  The  coal  deposits  in 
Southern  Saskatchewan  have  been  estimated  to  be  in  excess  of  59  billion  metric  tons:  while  in  Northern 
Saskatchewan  tlie  occurrence  of  iron  ore,  copper,  nickel  and  gold-bearuig  quartz  has  already  been  proved. 

The  Provincial  Treasurer  has  authorized  the  following  statement; 

"Through  measures  taken  early  in  the  current  fiscal  year  the  Government  of  Saskatchewan  eFected  » 
substantial  curtailment  of  expenditures  on  both  current  and  capital  account.  These  measures  siibsUntially 
reduced  [the  deficit  which  is  e.xpected  in  the  Provincial  accounts  for  the  fiscal  year  ending  .April  30  next. 
In  the  budget  proposals  for  the  coming  fiscal  year,  the  Government's  proi.rammc.  provides  for  further 
ruftailment  of  expendtlures  and  the  raising  of  increased  revenues  It  is  confidently  anticipated  that  these 
steps  will  proshdr  a  balanced  budget  for  the  fiscal  year  commencing  May  i  nexu" 


lnfartBaron  retartfng  die  finaAciaf  r>es!t,-o«  rf  i!w.  Presinc*  Ik  -n  ttw  sifTict*;  cawiaf  Mhelk  ii 

•vaiiibic  upon  '«ioes' 

We  Ltiete  Oebefrtiirex  -i.  as  tn<s  ••liW  issuef'  ty  >j*  subiert  the  axiperwAi  -/ (.'ourtse*. 

SubscrirsvwwiC  be  reoiBveti  subted  te  ’e-^roon  cr  tKetmenr  tn  wtwie  rr  m  e»rt  8.ie4  dus  rigne  .’s*Ese-<e«t 
'o  c!«s«  subscrjplxiT  hooks  »t  »ry  nmr  •vuho'jx  notirt- 

H  »  estcurWKf  th*:  Dehentu.ras  j»  fcr«n  wiL  be  ter  -^e’f.-ery  o<o  o?  ebout  -■‘Was  IS.  CS??. 

PRICE:  94.45  and  accrued  mtercj^t,  lo  yield  6.50%, 


n.  ft.  B$l\  M’l’OfN  t  RIMS. 

'|■orllIl!l>. -11.  1!.  Bi-iii  .C-  ('ll.  nil 
uniitiii  iioi'iiii'  rliiit  (birdon  'I',  Cuyl'iinl  liiis 
ill  ('nil- ! 'locomo  :is  loci.ili'd  wnli  ilicir  liriii 
of  IIk'Iiis  miimii;(’i'  (iI  ibn  liniul  (liuliiin  ic- 

I 


its.  etc.,  (lie  tnliil  In'iii:;  $.')2.2:(5.- 
48,5. 

Tile  b.il.iiicc  rluei  nnics  ;i 
sell!  linliilily  nl  .y.’.l’iili.C'nfi 
iieetion  wiiii  (in’’  luii cliii.'ie 

rbuu  .lor  Bay  I'an'er  ('n..  l.iiriiicd, !  jiai  IiikuiI.  li.  .'■lunwliall,  fnriucrl.i 
.'Hid  in  (niim ctinii  willi  Riiliscriiilinii  eliarK*'  nl  ilit.s  de|»iirimeiil,  has  lieea 
for  .shares  of  (lie  .\ew.s|>rint  Bond  iipiioiiiie.il  oK'iee  maiia.ser  Mr,  Cay-I 
and  Share  Cniii)iaii,i .  II.  also  is  nnled  i  innl  was  Cnrmerly  assoi-ianal  wiKi 
that  the  c-oiuliauv  lias  xiuiran- 1  (lie  lirnkeraste  hnii.se  of  .1.  II.  (.'rany 
teed  Ihe  lompletinn  of  (lie  plant  (if*  A-.  ('<>.,  Tovnnin. 


Tlie  Roval  Bank  of  Canada  Bank  of  Montreal 

4.  E-  Ames  &  Co.,  Ltd.  Wood,  Gundy  &  Co.,  Ltd. 

Imperial  Bank  of  Canada 
The  Dominion  Bank 
Bell,  Gouinlock  &  Co 


The  Bank  of  Nova  Scotia 
Fry,  Mills,  Spence  &  f  o..  Ltd. 
McLeod,  Young,  Weir  &  Cio.,  Ltd. 
Neshilt,  rhonisou  &  <io..  Ltd. 


The  Canadian  Bank  of  Commerce 
The  Dominion  Securities  Corporation,  Ltd. 

The  Bank  of  Toronto 
Royal  Securities  Corporation,  Ltd. 
Lid.  R.  A.  Daly  &  Co.,  UdL 

HansoB  Bros.,  Inc. 


March  10.  1 917. 


The  suieMcnts  herein  tnve  been  accepted  by  us  as  accurate,  but  art  in  n«  event  to  be  f.onrtrucd  as  repnesenutiom  by-oB. 
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FOOD  PRODUCTS 
REORGANIZATION 
PLAN  ANNOUNCED; 

To  Form  New  Corporation  and 
Exchange  Into  Shares  of 
Stop  and  Shop 

NOTICES  ARE  ISSUED 

Operating  Methods  to  Be  Chan¬ 
ged  —  Heavy  Loss  Occasion¬ 
ed  by  Closing  Unprofitable 
Stores  I 

I'oponlo  Rnrraa  The  Klnnneliil  I'tiiies 

I'oronto.  —  .Vetordmt:  to  ;i  notice 
i.'-siied  tint;  week  Cimsolidiitcii  I'ltod 
[’rodiictt;.  Limited.  «ill  I»o  rooru.m-  ' 
i/od  bmli  as  io  (iperatiim  niotliods 
and  lapital  stnicttire.  'I'lii.s  letter  ! 
dtioeled  to  .\rnold  nri>s.  liondltoldors  . 
IS  in  eiinueettnn  with  the  coinpany  s  ■ 
hond.s  and  it  propose.s  to  snhiuit  to  I 
lioldor.s  a  plan  whereby  they  agree 
to  aeeept  interest  puytneuts  in 
Canadian  funds  only,  in  return  for 
«hiih  concession  the  company  pro¬ 
poses  to  include  all  fixed  assets  of 
all  companies  now  in  the  oonsolida-  t 
tion  under  the,  niortsage  sceiirinp  the  ( 
bonds.  I’re,''ertf  inortaage  <'o\ers  only  i 
former  .Vritohl  llros.  properties  and 
the  new  will  include  holdings  in  \ 
.Montreal  as  well.  There  will  he  no  ; 
change  in  the  total  of  bonds  out- 
sttinding. 

It  is  iinder.'-tood  th.if  .shareholders 
nill  he  offered  an  exchange  of  shares 
in  n  new  eorporaiion  w  liieli  will  he 
named  .'^lop  and  Shoi»  Ltd. 

In  the  mattc'r-of  operation,  ilie 
situation  nocc  is  tliat  \arious  units  iu 


MONTHLY  INDEX  OF  CANADIAN  BUSINESS  CONDITIONS 

ADJUSTED  FOR  LONGTIME  TREND  AND  SEASONAL  VARIATIONS 

COPVUIGHT  t«J0  MtCONNtLl  »  flttGUSSON  ilMITED  RtSEARCH  OEeARlMENi 

c-i  I  I  M  I  I  I  !  !  i  I  I  !  I  I  I  i  I  I  i  I  I 


number  of  order.s  of  spring  d(dl>ery.  |i  n  TA  HIPF  AU 
and  most  of  the  factories  are  moder-  11  ^  I  anll*l*  IIIV 
ately  well  employed.  Silk  and  rayon  a 

industries  are  working  at  ne.arly  Dili  D  P  DADliD 

eapaeity.  and  the  textile  trade,  gen-  fULr  &  1  Al  Ijli 

erally.  is  doing  well.  I’riees  on  eer-  * 

fain  lines  of  Brilish  textile  niachin-  IMDADTC  CAIir^llT 

ery  have  hern  reduced.  The  rail- j  llTITvlllU  OVUUOI  i 

ways  eontiniie  to  confine  their  pur-,  j 

eliiises  of  enuiimieut  to  immediate  .  ,  . 

rot|uirentenf.s.  a  policy  which  makes  Amencwi  Manufacttirers  Claim  ^ 
It  difficult  for  the  steel  industry  They  Are  Able  to  Supply  ! 
to  gain  mueh  momentum.  British  Home  Demand 

steel  is  providing  severe  loinpeli*  _ ■ 

lion  in  the  t  anadiatt  market  and  |^£PUSE  FORMER  DEMANDS' 

the  cheaper  I.uropcau  hardware  _ _ 

lines  are  mcetin.g  "  ''f' Mashmgton.  D.f.-Anterican  pulp! 

reception  than  m  previous  .vears  ■ 

One  large  manufaeturer  of  indus-,a"'l  Papn  manufaeturers  aro  seek- 1 


j  classed  al  moderately  aetive.  with| 
I  a  steady  improvement  aniteipated  ; 
I  Mineral  developments  in  the  north- 1 
I  ern  part  of  the  rralrie  Provinces  I 
■  are  show  ing  great  progress. 


Readjustment  Now 
'  I'aking  Place  Slowly, 


kTindaniental 


!  luarket  and  that  competition  from 
imieni  antnipa  ed  ,  ip  depreciated  curren- 

tents  tn  the  north-  unfair.  I 

>  rralrie  Provinces  Recording  to  K.  K.  Kangas.  of  the! 
It  pmgtcss.  paper  division  of  the  eoinmerce  do- 

.  *  partnient  here,  there  are  86  idle  pulp 

and  paper  mills  in  this  coimtry. 
owly.  This  pieture  of  the  United  States 

as  potentially  .self-supplying  in  res- 
forcos  are  elf>wly ;  paper  is  in  .striking  contrast 


operating  towards  reduction  of  the  actual  situation. 


lo.ss  in  each  f.ietor  Itrouglii  tlie  McConnell  &  I'ergii.sson  Monthly  Index  world’s  credit  volume,  increase  in ;  fj,p  newsprint  require- 

to  a  new  h'w.  I’L’.TSCf  below  normal  for  the  montlt  of  .Tanuary.  IHo-.  This  gold  resources  and  revival  of  '!«- intents  of  tlie  country  is  produced  in 
compares  with  JLI*";  Icelow  normal  tor  tiie  la.-t  month  of  P);’1,  and  17  Off  luand  for  goods,  says  !  Ainerieaii  mills.  Canada  alone  stip- 

below  normal  for  lanuary.  lOlll.  I  Currently,  developmeiils  are  of  mix-  about  .IS  per  emit'.  The  Do- 


Keveaup  freight  and  electric  energy 


t  fraetionallv .  lit  the  ed  implications.  In  Knglaiid  there 


Itlic'.s  about  58  i>er  emit, 
miiiiou  exports  annually 


nil  include  holdings  iii  p.ank  debits  index  the  loss  was  d.aff ;  coustniction  contract  aw  ards  fell  has  hcen  sonic  haste  improvement. '  nmt  000  and  .tl’o  OOO  000  worth  of 
IS  well.  Tlieie  will  he  no  ^r;.,  .temporarily  quite  pronotineed.  thel  nhnnt 


temporarily  quite  prr.noiineed.  the 
permanence  of  which  is  not  fully 


wood  pulp  of  various  kinds  and  about 
$  1 1  .-v.OiiO.itOO  worth  of  ptilpwood.  Can- 1 


AT  THE  LOOKOUT 


In  France  a  strained  and ,  provides  about  S.j  per  eenL  rif 


I  instable  situation  still  per.sisfs.  In 
I  Germany  there  has  been  at  least 
temporary  political  improvement 
but.  apparently,  econoniie  rclrogres- 


( Continued  from  Page  1.1 


puipwood  by  12!)  cars 


the  newsprint.  ;’,0  per  cent,  of  the 
pulp  and  75  per  cent,  of  the  pulp-' 
wood  imported  into  this  country. 
Norway.  Sweden.  Finland  and  Ger- 


In  .lapiiii  things  scent  to  bei^^ny^  jjj  order,  are  the  p 


the  amalgamation  liave  retained  not  cause  the  exch.iuge  of  goods  and  fTf 
only  their  coritoraic  entities  hut  services  has  itself  lioeu  disrupted  by  '  F'.' 

their  trade  names  tiiidcT  wliieh  luisi-  political  and  economic  forces  ;it  war  I  ft"' 

ne.ss  has  been  done,  leading  to  some  with  one  aiiotlier, 
confusion  .Viler  the  propn.sed  reor-  one  concludes  from  Mr  McLeo  i  s 

can.zation  only  one  m.me  will  be  ,,rg„,„,Hif  that  the  gold  staudaid  , 

used,  and  all  store  units  tnomano  funoliou  properly  vv  bet, 

..ml  Montreal  will  can  y  the  .^top  ^  ^  ,,^rte  VV- 


s  and  '  fTfased  by  S4:i  cars,  pulp  and  paper , toward  a  rrisis  The  Poal-|t-ipai  other  source.^ 


by  227  cars  and  nierehandise  by  87  •'“'’M  of  (  entrul  Imrope  is  desper-  American  pulp  and  ptiper  corn- 
cars.  Compared  with  lo.idings  for  ^  pauies  have  previously  tried  to  oh- 

the  eighth  week  in  I bSl.  the  total  was  Inited  l^tales  the  banking ,  (j,j„  protection,  but  their  demand 

down  l.ii't')  cars,  all  of  which  was!‘^t^*J  ciirrene.v  situation  is  sui>erfl- 1  tariff  duties  was  refused  on  the 
in  the  eastern  division,  the  western , ‘‘'"IL'’  improved  but  in  a  fundatnen- ,  rising  consumption  of 

division  showing  an  iuerease  of  310  tal  way.  iit  least  potentially  weak- 1  Cnifed  States  made  it 

lars.  The  largest  decreaises  vverO|One1.  rnuditioii  of  tlie  I’a'li’oaas  ^oep  the  market  open. 

l.Ill.'i  cars  of  merchandise  in  the  growing  basically  worse.  tor-  -ri,,,  industrv  is  now  able  to  show 


ne.ss  has  been  done,  leading  to  some  with  one  at 
confusion  .Vfler  the  luopo.sed  leor-  conci 

canizalion  only  one  name  will  be  .,r.riiinriit  tl 
used,  and  all  store  units  In  Ontario  ‘ 

..ml  .Montreal  will  can  y  the  "Stop  ^ 

and  bhop  .^icn.  r,  a  t 

Iu  r-innei'tioii  with  .the  bondliold-  7*a*  ^  auu 
CIS  meeting  at  the  end  of  Ibis  [,"1''°"''  ’l^.l 
month  it  is  further  planned  to  sub-  ,,  , 

niit  a  proposal  that  funds  which  have 
aeeuniulaleii  in  the  hands  of  the  "‘V’  ,  "  ,  '  ” 
trustees  foi  the  bondholders  be  re-  tributes  an  a 
leased  to  the  company  to  be  used  as  senei.il  agn 
working  capital.  It  is  provided  in  impo 

conneefiou  with  this  propo.sal,  how-  tion  of  wot 
('ver,  that  the  tru.stees  shall  retain  destin.v  the 
sufficient  of  the  fiind.s  now-  in  their  bound  up. 
possession  fii  meet  tlie  next  three 


the  eighth  week  in  Ib31.  the  total  was 


division  sbowin? 


^  l  ie  I  cars  of  merehandisc  in  me  .tn,.  ^  -pj,,,  industry  is  now  able  to  show 

m.ds  and  .services  with  mutu.ll  con- cars  in  tlie  west  and  earnings  generally  are  at  t^ul  since  the  onset  of  hard  times 


f.denco  and  to  the,,  mutual  advmu-  mlseellan 

tage.  With  this  Idea  b.  pa.^t.  ,n  the  w 

.general  manager  of  the  i  niK.,ep„auc.ms  freight 

Bank  of  Commerce,  who  also  eon-' 

tributes  an  article  to  this  issue,  is  in  “ _ 

general  agreement,  particularly  as 

to  the  importance  of  the  co-opera-  vvnoie^e  rnce 
tion  of  w  Ol  id  nations  with  w  hose  Trend  is  Still  Down 
destiny  the  future  of  Canada  is ,  ^ 


SX!I  cars  of  mlsrellancous  freight  in  '  f*'MiP‘*''*'hsly  low  levels.  'Wheal 
>n  the  western  division  Pr><:»*s  are  in  an  abnormal  and  pro- 
iiat  ui  j  freight  inureased  ^Jirious  position  and  the  agrlcultur- 

9  cars.  situation  senorally  is  quite  un- 


aanperousiy  le^eis.  neai  consumption  paper  has  dfop- 

prires  are  in  an  abnormal  and  pre-  ped  nearly  20  per  cent, 
carious  position  and  the  agrlcultur-  fh,j  advantaero  gained  hr  foreign 
al  situation  senorally  is  quite  un-  exporter.*^  through  eiirreney  depro- 
sattsfactory.  The  situation  in  gor-  emtJon  is  iinother  point  stressed  in 
ernment  finance  is  still  indetcrinin-  the  argument  of  the  .\merican  in- 


-emi-annual  iniere.st 


the  'h**  siih.siantial 


the  prices  on  the  base  l.')26=100.  fell 


fi.'.<t  of  vvhich  falls  due  on  .\pril  1.  !  nm;V."''  ’5r  qumaUonsV;;;  ^  P«riod  of  slack' trade  an, 

the  day  alter  the  bnndliolders  meet- .  I'ortance.  _  '  103  wer»  lower,  while  31 1  remained  !  performance  by  th 

in^:.  liiTCTCiDfs  cln^.0  to  the  corpora-  .  ■  unch-inred  niajor  industries,  which  have  no 

non  tytaied  that,  tlio  loss  of  *3<>O.Ono  wOmc  Industries  x-  vi  j  shown  the  seasonal  upward 

suffered  lu  the  last  .vear  for  which  '  jncreahine  Sales  products  rose  from  a.-v..  ,  expected  with  the  approach  o 

a  report  has  been  issued.  Has  been  | to  .v.,.4  advances  or  barley  .  flax.  '^pyjQp  according  to  the  .Nationa 
substantially  wiped  out  by  operations  Keports  from  variou.-.  centres  rye.  wdeat  and  flour  more  than:,.ij^.  of  New  Volk  In  th, 

of  the  (urrent  .vear.  .Mthough  ae-  board  at  :,  meeting  of  ihe  council  c.mnferbalanrmg  bvsses  for  bran,  markets.  ho.wevcr.  ajid  in  fbe  in 


from  6!).4  in  .lanuary  to  6!). 2  in  Fub- 


(ounts  have  not  a.s  yet  been  audited,  of  the  Canadian  .'Manufacturers' 
it  is  tiadcrstood  ibat  the  lo..:s  for  the  soeiation  this  week,  indicated  t 
current  fiscal  period  is  in  the  neigh-  ,„hilr  there  appeared  to  be  little 


borhood  of  only  IS, 3,1., too.  Business,  it 
b  sai.l.  has  been  distinctly  better. 
•lUd  during  the  past  three  or  four 
"eek.--.  further  increases  in  gross 
.sales  have  been  reported. 

VVorkiug  capital  position,  bow - 
I  ver,  IS  only  tair.  owing  to  a  var- 
i.'ty  of  causes,  and  it  is  proposed 


,rThe  imp^Vtan  Wholesale  Price  |  finance  is  st...  laaeterm.n-  the  argument  of  the  .A.merican  1n- 

tioii  Of  {orld  nations  w-iih  Whose  Trend  is  Still  Down.  r'"  S 

bound' UP  ^  of  Canada  is  I  -r,,p  of  .  Seasonal  Upward  ,  l^he  curreneies  of  Canada  and  of  the  ' 

It  is  in  view  of  this  situation  that  number  of  wholesale  Smng  Disappointing.  Scandinavian  countries,  the  main 

,ho  «iihQt.mtr.!  racovprv  of  the  Prices  on  the  base  l.')2«=100.  fell  sotirrcs  of  Imported  pulp  and  paper. 

noLd  is  week  takes  on  added  im- ■  «!’v4  in  lanuary  to  6!).2  in  Fob- 1  The  month  of  February  has  been ;  are  below  par  in  the  United  .States, 

rnrmn  -P  ^  ^  :  riiarv.  55  quotaUons  were  higher,  another  period  of  slack  trade  and  This  lowers  the  price  of  Canadian 

poriance.  _  ,  lower,  while  314  remained !  perfiwniance  by  the  and  Scandinavian  products  to  .\me- 

«  I  J  Kg  unchanged  nia.ior  industries,  which  have  not  ' rican  importers. 

wOme  Industries  Vp-Pt.hip  omrioptc  mco  The  seasonal  upward  move-  At  a  joint  meeting  in  New  York 

Increasing  Sales.  ,0  inf'll  advances  for  Fniev  flax*  I  cx-pected  with  the  approach  of ,  the  American  Pulp  and  Paper  Asso¬ 
rt  .  .  rvp  wheL  and  f  ur^^  than  according  to  the  .National' ciation.  the  National  Paper  Trade, 

Koports  from  various  centres  In  the  Associathm  and  the  Technical  Asso- 1 

hoard  at  :,  meeting  of  the  council  c 'unrerDaianrin„  losses  for  bian.  n^arkets.  however,  and  in  the  in-  ciation  of  the  Pulp  and  Paper  In- 1 

of  nic  Canadian  .Manufacturers'  As-  ^ninml's*' ■md'\herr  ‘  provided  diistry  agreed  that  their  first  demand 

soeiation  tins  week,  luduated  that,  rot-atoes  Animals  and  their  prr^  ^  number  of  bank  failures  and  ,  should  be  for  a  countervailing  duty' 

while  there  appeared  to  he  little  im-  J the  volume  of  ciirreney  in  eireula-lon  import.s  from  the  countries  whos^ 
proveracul  in  business  conditions  I'l'tes  for  steers,  hogs,  hides,  fiesh  showing  has  been  better.  ,  ciirrencv  is  below  par 

generally,  certain  iniustnes  show -!  meats,  milk -and  huiter.  innueneing  commodilv  mar- 1  --.I.  _ 

ed  increasing  sales  and  had  been  kets  responded  at  onee  to  the  hopes  Snowfall  Coitim  A«  flrMt 

able  to  fake  on  more  employees,  calves,  lambs  fresh  e.:..s  and  smok-  improvement  afforded  by  ihe  m-,  ,1  V®??*®  Urcat  1 

Trade  with  Great  Britain  has  in-  Hbres.  textiles  and  tex-  troduction  of  the  Glass-Steagall  hill. '  Relief  Western  Farmers 


potaloer"’  Anmmis‘‘''md^S■pr"^^  provided  dnstry  agreed  that  their  first  demand 

duated  that,  P  t  '  f--  -Xnimai.  T r  ,  hy  number  of  bank  failures  and  ,  should  be  for  a  countervailing  duty 


proveracul  in 


able  to  fake  ou  more  employees,  calves,  lambs,  fresh  eggs  and  sniok- 
Trade  with  Great  Britain  has  m-  ham.  klbres.  textiles  and  tex- 

crciitod  cis  «i  result  '>f  tho  pfl.ssujjf'  ■prcrdiicts.  mo\t*d  from  tl.S 

or  the  abnormal  importations  act  *"  mainly  to  price  redue- 

by  the  British  parliament.  There  lor  raw  silk.  MixkI.  woorj 


.as'  m-  ed  hanu  nbres.  textiles  and  tex-  ,,„dup,jon  of  the  Glaaa-Steagall  hilt.' 
passage  I 'to  products,  moved  down/ron.  .18  t^ju-ewisc.  the  number  of  hank.,  fore-' 


ed  to  suspend  during  the  mouth  has.  (Continued  from  Page  I) 

been  very  much  smaller  than  in '  tent  during  the  past  two  weeks.  1  his 


-inking  fund  bonds  of  Arnold  Bros. 

oiitstauding.  This  is  the  issue  whose  v  n't  i.-«  .n 

holders  are  to  meet  on  March  31.  In  .  ,  ^  ^  "  ‘V 

iidfiitjnn  the  company  has  $.5o0.0oo  of 
notes,  secured  hy  ^f'r  debentures  of  *  onference.  fnfe 
,  on.solidated  Food.s.  payable  in  1f)3a.  collected  booking  I 
■fho  share  capital  includes  bh.i'O,)  president  of  tl 
shares  of  8:’..')  par  value  elas.s  .A  Miner  of  Grar 
siock  of  whieli  30.34.>  shares  have  tiireil  from  a  visit 
hern  issued,  according  to  the  la.-^t  ,  "'here  he  had  inte 
balance  sheet  and  30u.'„',0  no  par  bers  of  the  sove 
value  common  shares  of  which  231,-  ettils  of  organizati' 

1,8.'!  shares  have  been  issue.  The  fortljeoming  s« 

rending  formal  issue  of  the  notice  1  .  . 

ailing  shareholders  meetings,  no  Rising  Trend 
information  was  available  as  to  the  Qf  Loadings 


to  87. ,3  on  account  of  easier  prices 


i.A.  will  fake  an  active  in-  plates  and  autoiiiobile 

the  Imperial  Leonomic  ,  ^  ■  P  nroHn  a  errous  metals ,  Iu  s„pport  of  credit  cannot  vet 

e.  Information  is  being  J^nd  If hmr  produces  dropped  from  bb.o  ,,,p  improvement  cited  is 

Inokins:  to  that  event,  and  I  large  part  lo  reduc-  rttxrx 


(  onfcrenco.  Information  is  being  «roppea  ironi  t)b.o  improvement  cited  is  and  little  or  nothing  in  the  way  of 

collected  looking  to  that  event,  “nd  rn  t’-*- '  large  part  to  rentic-  important  one.  touching  reserve  moisture  was  accumulated, 

the  president  of  the  association.  M.  "  'ho, pi  ices  of  lead,  t^'l'er, ,  jjjp  business  situation  at  its '  "'iH  >'C  needed  is  copious 

H.  Miner  of  Granby,  has  just  re-  ami  .'Son-nietallie ;  p^jp,  ,j  p|,pp,^  can  spring  tains  to  carry  the  crop 

tureil  from  a  visit  to  Great  Britain,  i  ^'^^ra's  and  then  products  moved,  applied  to  the  disasirouslv  rapid  ’hrougli  any  heat  spells  which  may 
where  he  had  interviews  w  ith  mem- , irom  »...>  to  »<...  los.ses  'or ,  ppp^ppp^j^p  credit,  whieli  neces-i*)**  encountered  during  .May  and 


Although  judgment  as  to, the  saffi- ,  moisture  thus  supplied  will  only  be  a  j 
eicney  of  the  Glass-Steagall  Act  and  heginning.  The  rains  last  fall  were 
the  other  steps  which  have  been,  liberal  in  most  regions,  but  in  the, 
taken  in  support  of  credit  cannot  yet'  south  the  .soil  was  unusually  dry.' 
be  final,  the  improvement  cited  is  little  or  nothing  in  the  way  of 
clearly  an  important  one.  touching  reserve  moisture  was  aeeuniulated.  i 
upon  the  business  situation  at  its  ■  "'ill  '>c  needed  is  copious; 

weakest  point.  Until  a  cheek  can  ^  ^.Pring  rains  to  carry  the  crop 


bers  of  the  government  and  offi 
cials  of  organizations,  in  regard  t, 
the  forthcoming  sessions. 


and  offi-  ^^re  than  out-  gi^ates  liquidation  of  all  kinds  at  ‘rnd  supply  vigor  to  the  early 

regard  to  'veighrng  gmns  for  tank  S'af  ’'•"ib-  gacrifice  prices,  important  trade  jra- ;  growth. 

fii'o  ==  provement  cannot  be  looked  for.  >ViII  Re  rrifieal  Tear. 


diirts  allied  pro-  provement  cannot  be  looked  for. 

dtiets  were.  84.2  as  compared  with 


basis  upon  whieh  shares  in  the  new  ^ 

prelected  eonipan.v  arc  to  be  issued  ,,'ar  Itjadings  on  the  Canadian 
10  present  shareholders  in  return  for  |  railways  for  the  week  ended  Febni- 
tiieir  holding.^.  •  ary  27  amounted  to  43. 4,., 3  cars,  ae- 

In  addition  10  the  capital  reorgan-  cording  to  the  Dominion  Bureau  of  Manufacturing  Upturn, 
ization  prnjci'fed.  the  coinjiany  plan.s  Statistics,  which  was  an  inerea.se 


.  84.4  in  .lanuary,  because  of  lower 
I  quotations  for  .sodium  bichromate, 
direct  black,  sulphur  black,  methy- 
anadian!’''"*^ 


Business  Index 


Uncertainties  in 


*1.  complete  it.s  recent  efforts  at  in-  over  tt 
icsration  of  all  units  under  its  eon-  and  w 
irni  under  a  single  corporate  name  |  niimher 
an.l  managenie.nl  jiolicy,  [Pp  pro 

The  heavy  In.ss  ,if  last  year  was  !  sixth  w 
largely  orcasioned  by  closing  of  un-  |  week. 
luofitHblr  sfore.s,  wilh  the  al'nve  end  |  creased 


over  the  previous  week  of  812  ears  The  sea.sonaI  upturn  in  manufac- 
and  which  increased  the  index  1  w.hich  eonuiieneed  iu  Jaou- 

numher  to  7.3.78  as  again.st  72.7!)  fod  ^t'-'  lu*-'’  been  of  moderate  and  somc- 
the.  previous  week.  71. IU  for  the  ''hat  uncertain  character,  as  might 


sixth  week  and  70.18  for  the  fifth  ’  I*®  expected  in  a  period  of 


-Miscellaneous 


curtailed  purchasing  power  in 


by  1.062  cars,  a  sign  of .  ^^Sfieultural  community  and  of  lit- 


III  view,  and  th,’  better  showing  in-  wider  general  business  activity;  oth-  d*'  new'  development 
,licafeii  for  the  current  vear  i.s  a  re- I  p,.  forest  products  by  318  cars,  ore!  resources,  say.s  the  Canadian  Bank 
sill,  of  new  maiiagcnicii,  policies  in-  ;  py  jgj  cars,  lumber  by  135  cat:*  and  uf  Cotutnerce  .March  letter.  Official 
aiigurairil  j  ' _ _ 'and  other  reliable  reports  .show  that 


-  steel,  automobile,  and  newsprint 
production  increased  in  lanuary 
and  preliminary  reports  indicate 


OOLDEN 

ANNIVERSARY 


^Xhe  Golden  Anniversary 
of  the  Holland  Paper  Com¬ 
pany  finds  the  third  and 
fourth  generations  of  the 
Rolland  family  and  of  its 
craftsmen  still  making  fine 
papers  in  the  tradition  hand¬ 
ed  down  to  them  by  their 
fathers. 

The  ideals  of  integrity  and 
progress  upon  which  the 
organization  was  founded 
still  permeate  their  methods 
to-day. 

Amongst  their  comprehen¬ 
sive  selection  of  papers, 
suited  to  every  business  need, 
Superfine  Linen  Record,  the 
aristocrat  of  fine  papers,  still 
stands  supreme,  as  it  did 
half  a  century  ago. 


Bank  DeWt — Jan . 

$2,071,000,900 

—  22  4 

Wboleaalc  Prico— Jan 

69  4 

—  9,5 

Grain  in  Store— Feb. 

26  . 

226.911.783 

—  7  9 

Pig  Iron — Jan:  .  . .  ,  . 

lO.SOR 

—  69  4 

Steel — Jgn . 

26.060 

—  fiO'-r 

1  EmRlovment— Feb  . 

79  7 

—  20.7 

!  Cfmstrurtion— Feb.  . 

14,802.600 

1  Car  Loading; 

Week  end.  h>b.  37.  . 

43,40.7 

—  K  2 

1  <^'umuliitivr . 

326,796 

—  10  4 

C'.P.R.  Gross  wool 

1  Fob.  21.  .  . 

2.081,000 

-  23  V 

<\P.R.  netJan 

949.989 

—  2i  7 

C.N.R,  Gross  weok, 

'  Fob.  -21  . 

2,644,139 

-  19  4 

C.\-.K.-,Ian  . 

<I$588.I22 

—  14.9 

Trade  for  January: 

Kxporln  .  . . 

39,968,001) 

—  14  4 

Import*  . 

?I4, 115.000 

—  32.3 

Balance . 

-f-  4.948,000 

Stwk  Market: 

Shares  sold  week  end. 

Mareh  5 . . 

62,113 

-  61.9 

stork  Market  Index  - 

Mar.  8  . 

34  2 

—  47.7 

dities,  except  ncw.sprini,  luring  Shares  toM  week  end. 

February.  i.onstruetion  <oritraets  ... ,  ’  62, ua  -  si.9 

awarded  have  also  inercascd.  But  Mar. R  .  34  2  —  4V.7 

how  .slight  has  hecn  the  revival  iu  copper— Mar.  cents.  N.3’. 

these  branches  of  industry  may  be  Winnipeg, 

judged  by  comparing  some  of  the  •• — in  each  ease  refers  to  percentajte  of  increase 


______  I  It  is  realized,  of  course,  that  the 

current  year  will  be  a  critical  one  in 
{  the  history  of  the  west.  The  results 

of  two  suceessire  drought  years  and 
— '  ]  in  some  cases  three  dry  years,  eou- 

••P.r.  of  pled  with  ruinously  low  grain  prices.  | 
increase  or  i  have  impoverished  many  formerly! 


a  reasonable  income  this  sea.son. 
Sufficient  seed  will  be  available,  due 
to  the  recent  actions  of  the  provin¬ 
cial  governments,  and  the  acreage 
sown  to  grain  will  probably  he  in- 


V  I  mands  of  the  drought  regions,  and 


'While  many  a.ntieipate  prices  al 
more  profitable  levels  than  last  year, 
the  farmers  as  a  whole  are  not  anti¬ 
cipating  dollar  wheat,  nor  will  such 
be  required  to  balance  the  domestic 
budgets  of  the  rural  west  this  year. 


judged  by  comparing  some  of  the'  Incici 
lanuary  records  vvith  those  tor  the 
like  month  of  l!i.31;  steel  production  ! 


Mar  a '^'^'^ *”****  ”  34'’  —  4V  7  1  Credit.  Faem  activities  will  be 

pppr^Mar.  cents.  N.3’.  “  ~  '  ‘  j  carried  on  w  ith  the  minimum  of  ex- 

^er  — Msr. !»— 291-4  rents,  N_.Y.  1  pense.  Expensive  operating  eqiiip- 

leit —Msr.  9— «7»iii  cents.  Winnipeg.  merit  will  he  laid  n.iirte  nnri  horseq  I 

In  rich  csE"  refers  to  percentage  of  increate  ^ nor.ses 

rjprfpasf^  over  level  of  corresponding  period  in  Will  r^plftCC  tnf*.  tr8.0tor  OD  ina.Iiy 

viousycar.  thousands  of  farms  to  cut  gasoline  ; 

- - - - -  bills  which  must  he  paid  for  in  cash.  ; 

Nrsranria  Mill  far  as  the  western  farmer  is  con- 

m^anaa  ^^emres  mill  cemed  every  effort  will  be  made  to  I 

rroduction  on  uold  Values  fight  his  way  back,  if  he  wins,  the 

- - -  west  as  a  whole  will  share  .in  his 

(Continued  from  Page  I)  ;  exhilaration,  and  the  effects  will  be. 


wa.s  less  than  half  that  in  .laniiarv  ««.ii  .s  »  nuii-i  mu.  c  poi  1  lui  . 

i  la  ,1  year,  while  the  Iceline  in  auto-  Noranda  CcnlrCS  Mill  ^^^ar  as  the  .'’.‘J™®''  >« 

mobile  rnaniifaof lire  was  42  peri  Production  OH  Gold  ValuCS  fight  his  way  back.  If  he  wins, 

^eent..  and  in  construction  contracts,  ,  ,  „„  „  rTpoIc  ^01  gUare  in 

.awarded  37  per  cent.  One  reason'  ^continued  from  Page  I)  exhilaration,  and  the  effects  will  be 

^  for  th .  slow  ad va nee  his  .vear,  ^^e  running  2%  copper  and  !  a  potent  stimulant  to  trade  through- 

lever.  IS  the  delayed  operation  °52  p,/ton  gold  in  additJon  to  !  out  the  whole  of  the  Dominion. 

I  largest  automonile  plant  consequent  I ’  ‘  _ _  _ _ _ 


Abitibi  Power  &  Paper  Co. 

LIMITED 

EIGHTEENTH  ANNUAL  REPORT 

FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31. 1931 


Mines  arc  meet, n.g  vv  in  uc  c  oeam,  ,.gp, iu  ._  American  pulp 

reception  iluiii  m  previous  .vears  , 

One  large  manufaiturer  of  Indus- ,  I"‘l"’i  manufaeturers  aro  seek-; 

trial  chemicals  reports  that  orders'  ing  to  liavc  <  oiigress  impose  protce,- j 
on  hand  arc  much  greater  tlian  tliey  '  jjyp  dnijes  on  imported  pulp  and; 
were  a  year  ago  Heavy  rhemieals:  ,.g,  , 

con  ,1, 1,0  to  move  "  J"'  H^ro- ,  Uintain  that  their  industry  is  quite 

nautical  cquipniont  marke  can  States  j 


upon  preparations  for  the  introduc¬ 
tion  of  new  molds,  which  hai  .if- 
ferted  Dumeroii.s  allied  industries, 
particularly  the  steel  mills- 


vvhich  was  a  considerable  tonnage  |  - —  — - - — 

running  '!i3.7.3  in  gold  with  very  low  Soo  Line  Authorized  To 
copper  content.  In  developments'  Ckn.-i' ! 

during  the  past  twelve  months.;  l88Ue  OnOrt  lefltl  lNOte8 1 

which  have  been  momentous,  the,  . . 


W  hen  we  turn  to  the  f^^eondary  I  j^yg^age  value  of  the  gold  eontent'  Washington.— The  Interstate  Fom-i| 
industries  we  find  better  conditions,  j  Xoranda’s  ore  is  reported  to  have  ^  m^ree  Commission  has  aiithorizel  i  ^ 


To  Ihr  ^har^hol^r!8  of  thfi 

Towrr  A  4<inipan7,  rimltad. 

>  our  IMutM'tora  hc^e^^Uh  aubmit  thL*lr  ruport  foi’  tlic  fiscil  year  ^nalnf  Pf* 
uenthcu  ni.  tf*SI. 

It.'  rfieivnuf*  lo  the  nuailiod  Profit  &•  Lona  Account,  it  ^itl  b®  aeett  that 

f4*r  t?iF  yt’iir  producod  carniiigM  of  $C*. r»»yr.1?l1.S3.  heforo  proxddlnx  ^or 
and  rr.'44'i*' ej*  .  .After  <l4  diiutiiiif  interest  on  funded  debt,  end  other  tn- 
(‘•le.si.  aMHinnniiK  to  tliorp  vhp  available  for  reserves  and  dlvWaild^* 

SJ.hUd.M;;.*.*:)  stock  <li\  ldend«»  of  $8‘J0.727.00  werc^  declared  and  pa|d. 

licsuivc'-  for  ilcpr({ciat ion  and  depletion  nmoontlni;  to  $1  x'oro  saf  asldh 

OH  {|»4'  ii««ual  of  production  and  .$7  lo  oi}D.0P  ^^A3  added  to  the  reserve  for 

.Icprcciat  ion  »»f  Invest  men  t**. 

>  c«ui  phj'sical  puf'ooi't icH  have  boon  Kept  in  pood  condition,  all  maintenance 
.»f  o|M  ratnic  and  i«nc  plants  In  ing  <  imrged  aa  usual,  against  current  inanufac- 

operatfona. 

.Ns  the  ivatiU  of  .1  ihoroiiph  r.xa miuattoii .  and  after  full  ronalderation  by 

\om  IP'ai'd  «»f  liliN’ctors,  the  Conipan.v’a  Invontories  nere  reduced  to  tho  basis 

of  valtica  hv  a  'vritc  do'vn  of  J!!::.r.<i0..sii2.3d.  which  still  leaves  the 

iclHttoii  «>f  current  I'.scis  to  ciiri’cnt  habitttlrs  as  at  iJoceitibcr  Tllst  In  the 
stnnnl  intio  of  more  than  three  to  on*'. 

iMinng  the  \car.  tli«'  policy  of  inventory  litpiidation.  referred  to  in  the 
Coinpaiiv  lawi  annua’  r«poj‘t.  been  strh'tly  adhered  to,  but  owing  to  the 

fuithcr  cur'aiiioHiit  in  operations  resulting  from  the  Increasing  severity 

4*f  the  H-ncral  humness  depression,  less  progreas  was  made  in  this  direction 

than  had  been  untif'ipjitiMl.  .Nevertheless,  dining  the  period  under  reviev»*.  the 
L’oiupanv  reiir«*d  iicarl.v*  a  tnillion  (htlltirs  of  its  funded  debt  and  reduced  Its 
(  III  rent  hank  loans  from  $4. .”00. frO0.no  to  000.00.  Since  l»eccniber  .itst 

further  pa.''mciits  hji\(*  been  insdc  reducing  current  bank  loans  to  $2,ir»0,000.00. 

\\  hUo  conditions  in  lh»*  newsprint  indiiHtiy  show  mi  imiiiodiHte  promise  of 

impro' f6Tncnt .  \^hich  inn.st  awnlf  n  definite  upturn  in  the  gt’neral  businoss 
vitui.tioin.  It  IS  W4*n  to  rcfivinl'er  that  fn  coinpnHson  with  other  heavy  manu¬ 
facturing  industries,  n('v^spriut  consumption  j.s  beinc  ^veil  maintained,  fuither 

I'vpanslon  is  definitely  <-n«lcd  for  several  years  to  come  and  there  is  nii  In 
creasing  tendency  towards  Iowt»r  productive  capacity  through  tin*  ellminnfion 
of  obsoh't«»  pl.'vnfs  whic.li  cannot  continue  to  operotc  imioflnitcly  under  picsent 
uompcliti' e  •'Oiiditions. 

C»n  belts  If  of  the  Hoard  of  Directors. 

ALKXANDEK  SMITH. 

Iroduois  I  alls.  March  .*>.  ]9.'>2.  I'reaideiit. 

Coiiisolidatcd  Balance  Sheet,  December  31,  1931 

ASSETS 

.^riTRKNT  ASSt.TSr 

lnventr>ries  of  pulpeod,  paper,  pulp,  materials  and 
supplies,  and  expenditures  on  logging  operationa.  0.4D2.4n.'LdS 

1.’ne\pli*rd  insurance,  prepaid  taxes,  etc; .  224.HT5.47 

Oiatoniers’  accounts  .  ...  .  *J.944.7SG.7.* 

Other  .accounts  rei'ielvable  and  cash  deposits  on  tim¬ 
ber  limits . 40.7.824.08 

Investment  in  bonds .  1.720,240.88 

Cash  on  hand  and  on  deposit  •««  I.DST.OSOOl 


INVEST.MKNTS: 

In  capital  storks  of  .ind  advances  to 

other  companies,  at  cost  . . 7.897.288  bJS 

I.C5«.  Fic.^erve . 1  .r'tin.r.OOLOO 


0. 492.40.3. rt* 
224.HT5.47 
2.944,780.7.1 

40.7.824.08 

1.120,240.88 

1.DS7,0SD.9I 


INHD  AS.'^ETS;: 

F'lanf.  machinerv’  and  equipment. 
Lands,  timber  limits,  undeveloped 


«'nst . 

vater  patvers. 


110.887,710.08 

,32.2H.7,48.".3S 


$191 .006.200.  to 


Approved  oq  behalf  of  the  Hoard. 

VICTOR 


L.  IL  M'lUSON.  Director. 


U.4BILiTIES 

CL'RRtXT  l.rABlJdTIi;*®: 

Dank  loans  (srruredi..  . 

Current  accounts  and  bills  pavable . 

Tfund  interest  accnied . 

Dividonds  payable . . .  ••• 

DlrJrfciKRED  LlABlJalTIES; 
l*urchaie  money  obligation  payaldo  over  fifteen 

vears  .  . 

Purchase  monev  obligation  pa.vablc  in  December, 
111.^2 . .  . 

OKDTGATTON  to  ronacctiofi  ^ith  purchase  of  Gen¬ 
eral  Po'*er  &  Paper  Coiupany  Limited  (aic:oured> 
KUNDEr'  DEBT: 

Paper  Limited 

Five  per  cent  First  Murigagn  tJold 
Hivnds.  due  19d3 

Authorised . . .  .  ■ 

Issued  suid  outstanding  . 

ri'-e  and  ono-half  per  c^nt.  First  M^rt 
gape  Bonds,  -luc  10|T,  of  Proviocial 
i’aper  Limited. 

Authorized . . .  lO.Ohrt.ootVbO 

luutd  and  outbtandtfa  .  •••  ••• 

KLSliRN  US: 

Depreciation  and  dcpliUon...  •••  •••  •••  . . 

1  General  and  contingent . .  t«»  . . . 

PREFERRED  SH. UlLS: 

Hhares  7<;r  Cumulative  Preferred  Stork  of 
each.  The  total  authorized  issue,  ia  lO.ObO 

shares..  . 

;;|N.818  shares  doi.  Cumulative  Prrfcrrcd  Stock  of 
$irs>.(N»  each.  Inchidltig  702  shares  d»*poMlted  for 
eschang*'  of  shares  of  The  Spanish  River  Pulp  and 
I'Hpi  i*  Milla  Limited.  The  total  authoiized  issue  is 

.VNi.oOO  shares  .  . .  . 

(SMI  siiarcs  Cumulative  Preferred  Stork  of 

fioo.oo  each  of  Provincial  Paper  Limited.  The  total 
autlioriztd  issue  i«  oT'.UOij  shares . 

VUMMO.N  SHARES  AND  SL'KPIX'S: 
lialanco  as  per  annexed  .statement,  represented  by 
1.0KR.117  sharcrt  without  nominal  or  pnr  value,  in- 
eiurilng  1.801  shares  deposited  for  exehange  of 
siiares  of  subsidiarv  eompanlos.  The  total  author* 
izeti  issue  is  LuOO.OfN)  shares . . 


lbo.fMV>  no 
1,493.130.62 
243.304.00 
70.4TO.no 


107.470.60 

4:),‘joo.'*o 


242.470.60 

4.200.000,00 


2*.60<f  .431.01 
2.i:*0.365.tH» 


$101 ,606.200.78 

rvonimon  Shaic.s  ami  Surplus  represented  on  the  books  ef  the 
Company  and  its  subsidiaries  by  Earned  Surplus  $I4.766.P78.0."», 

Common  Stock  .Account  $18, 964.033. 43,  Capital  Surplus  $24,032,- 
Total  $:>7 .784.218.49. 

Contingent  an*!  Contractual  Liabilities. 

guarantor  of  obligations  of  General  Power  Paper  Company 
Limited  in  eoiinertlon  with  Its  purchase  of  Thunder  Pay  Paper 
Co..  Limited,  and  nbilgatton  In  connection  with  subscription  for 
shares  of  New  sprint  Rond  and  Shanv  Company . .  ...  $2,269,200.00 

.\s  guarantor  of  completion  of  plant  of  the  Ontario  Power  Service 
L’orporaiion,  lalrnitcd. 

CONSOLIDATED  SURPLUS  and  PROBT  &  LOSS  ACCOUNT 

FOK  TWE  VE.%R  EXDtNG  DErBMBER  31.  1»3I. 

F.alanc^  at  .credit  as  at  January  1,  U'3i  .  61,609.395.35 

Daduct : 

Spaclal  wriir-down  of  wood  to  roduct  tho  inventonaii 
lo  tho  baslo  of  current  valiira  ns  estimated  by  tho 

manaEcinent .  3,566.19136 


3.566,«9136 

58,tH8.473.B« 


Profit  from  ..perationa  for  the  year,  after  ch«r«inf 
wood  to  manufacture  on  hasl.s  of  reduced  prkcea 

reaulting  front  at>o\'o  adjuatnient  of  o.jrpitui  . 

Profit  on  bonds  purehaseU  for  ttinkinE  Fund  . 


Deduct : 

X’ro.iiiori  for  depreciation  and  depiction 

on  the  uaiial  l.aals  of  produiflon  .  ...  1 .393. .'..6,6.'. 
Inlerc.st  u,i  funded  debt  and  other  interest  3.801. 698.SS 


Profit  liefore  Investment  Reservo  . 
i\e  for  dcrircetation  of  iii\ e.slmcnts 


t.pri.iet : 

p.tvidonds  on: 

If/c  Cumulative  Preferred  Stock 
net,  Cumulativo  I’rpferred  Stock 
-Cf  t'uniualtlve  Preferred  Stot 
Paper  Diutited . 


ock  1 9  month*)  .... 
oek  .3  OlOnths)  .... 
Stock  of  Provincial 


S,199.946..'9 

t07,3O.\3t 


•1.0»j.lT9.3.", 
J,. 301 .973. 60 
txo.r/io.oo 


.-i3..v»0.00 
ii23, 327.00 


earned  forward 


820.721  00 
$.',7,784,218.48 


AFniTORS*  REPORT  TO  THE  SHAREHOLDERS: 

We  have  examined  tho  hooka  and  acootinta  of  tho  Abitibi  Poaor  A  Paper 
fompany.  l.lm'fod  and  it.e  subsidiary  eompanie*  for  tho  .vear  ending  Oocemhor 
31.  1031,  and  have  obtained  all  tho  Information  and  explanations  which  wo  have 
roautrod  ;  and.  r  e  report  that.  In  our  opinion,  th*  abov'e  Balance  Rhoel  as  rwccitt- 
ber  31.  1931.  Is  properly  drawn  up  oo  aa  to  exhibit  a  true  and  corrset  view  of 

Ihe  slate  of  tho  cemblnod  affairs  of  th*  Abitibi  Power  *  Paper  Company,  I.lmitad. 

and  its  sutwidlary  oompanlos.  according  to  the  best  of  our  infonnatlon  and  the 

explanations  riven  to  uS  and  as  shown  by  tho  books  of  tho  compantoa, 

r*oi4''ir  Tl’ R^rit'nurktrflir  t.  j'ffkMDiw 


Tnrf*nto.  F^bruan  19,  1932. 


TRICE.  WATERHOUSE  &  OOMPANV. 

Auditors. 


HOLLAND 

OOLDEN  IDA  DX?'DCJ 

ANNIVERSARY  JrAX^UfKo 


A  recent  Ktirvry  niatle  by  the  Bank  increa.sed  appreciably.  .Nor-  <h6  Minneapolis,  St.  Paul  and  Sault  j . .  .  .....  -i  .  ,  n.  , 

covering '-Jo  indu.^frial  point.s  show- !  j,  management  will  ‘doubt lets  j  Ste.  .Marie  Railway  ff  . P  R.  subaidi- 1  pupit^jj^ation.  The  fixed  charges  Soo  Line  on  account  of  interest  on 
ed  the  following  ratios  of  •’JPera- ,  gradually  intTease  gold  production !  ary)  to  issue  $2.f)riu.173  short  term  |  ^^,3^  ^.j]|  pay  inclule  princi-  ■'R’isconsln  Railway  bonds  due  April 

tioii.s  to  normal  rapacity;  Textiles  ypar,  keeping  down  copper  out-l  notes  to  pay  fixed  interest  obliga- ^  paj  and  interest  on  equipment  trust  Ist.  1932.  TTie  Soo  Line  was  autbor- 
Furniture  bi'’r:  Wearing  Ap- !  pjj)  as  much  as  itossible.  1  tions.  i  certificates,  and  interest  on  notes,  ized  to  borrow  $2,300,000  from  the 

parel  .5%;  Rubber  Goods  Olfc:;  xvhat  is  known  as  the  “H  ’  ore  Authorization  was  predicated  uP- 1  including  contingent  liability  of  the  Reconstruction  Finance  Corp. 
Machinery  42%;  Sundry  60%.  A  jjoriy  at  .Noranda,  which  was  400;  on  the  proviso  that  the  notes  j -55H5SSS55BSHBSe5SB* 

number  of  mills  and  factories  in  w  ide  and  1.000  feet  long  at  975 !  not  be  used  aa  tJie  basts  for  future  ” . 

this  group  were  operating  at  capa-  depth,  appears  to  have  the  samel  — - = - - - I 

city,  and  a  few  over  time.  widtli  at  2.500  feet.  It  sho^ved  ing  the  fact  that  Noranda  is  still  re- 

. —  good  values  in  copper  and  gold  at  j  garded  officially  as  a  copper  enter- 

Some  Improvement  'the  975  horizon.  Diamond  drills  1  prise,  it  is  being  considered  now 

Maniifaphinnir  .have  indicated  that  the  lOo  feet  j  more  generally  as  a  gold  mine, 

in  mAnuracaunng.  'width  at  2.500  is  sufiihide.  and  char-.  At  the  end  of  1930.  the  actual  ore 

The  manufacturing  situation  has :  acterisfic  valties  of  from  i'.i  to  $5 1  reserves  of  some  8,000,000  tons  con- 

improved  somewhat,  according  If)  over  this  width,  with  high  grade  I  taincd  approximately  665,000,000 

reports  to  R.  G.  Dun  &  Co.  Larger  sections,  up  to  $10  and  $12  per  Ion,  pounds  of  copper,  which  at  6  cents 

I  payrolls  and  imu’cased  activity  arc  indicates  that  an;enornK)us  body  of  a  pound  has  a  valuation  of  $40,000,- 

;  tioieil  in  automobile  plant.s,  follow- ;<(re  has  been  opened.  What  lies  in  '  000,  and  $28,000,000  in  gold.  On 
ing  the  fair-  a.m<>uiit  of  business  this  one  ore  body  in  the  vertical  j  the  basis  of  to-day’s  prices,  copper 
booked  at  the  well-attended  auto-!  length  of  over  1.-500  feel,  over  any-  produced  uhotit  pays  operating 

inobile  exhibitipn.s  lliai  have  been  ,  ihing  like  400  feet  '‘harges.  leaving  most  of  gold  rerov- 

heid  i'nTuost  of  tho  iniporiant  cities,  only  tell,’ hut  the  gold  conie.nf  un-  ery  of  ilrelt  ov'er  $5,000,000  per  an- ^ 

Bhoe  manufacturers  indicate  fair  1  djiit^^tcdly,  is  large.  Nolwith.stand-  auni  for  profit.  -  ,  .  ..  . 


“The  World’s  Favorite 


LOUIS  ROEDERER 
CHAMPAGNE 


Sold  by  all  leading  Clubs  and  Hotels 

_ _  _  -  _ 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  11.  1932 


BREWING  CORP. 
SUFFERED  LOSS  ' 
AFTER  CHARGES! 

Reports  Deficit  of  $225,236 
Which  Reflects  Difficulties 
<  .  E^erienced  in  Industry 

[  RECOMMENDATIONS  MADE 

President  Taylor  Suggests  Fur-  ^ 
ther  Consolidations  and  Modi- 1 
fication  of  Ontario  Liquor 
Control  Act 

'I'he  second  annuiil  report,  of  Brew¬ 
ing  Corporation  of  Canaria.  Limited, 
for  the  t2  months  ended  Deeemlier 
Hist,  really  covers  the  first  full  year 
of  operations  of  this  consolidation, 
the'  initial  statement  having  dealt 
with  the  affairs  in  the  period  from, 
■March  8th  to  December  31st,  1030.  , 
I'or  this  reason,  it  is  not  po.s8iblc  to 
present  c.xtensivc  comparisons  of 
earnings.  The  company  had  a  profit 
from  operations  amounting  to  $1,- 
705,023,  out  of  which  there  was  pro- 
videct  Dominion.  Provincial  and  .Mu- 


I  Our  Growing  Silk  Industry 

By  P.  R.  WATSON, 

PresidrnI  of  The  Sllh  Aetocialion  of  Canada. 

}  (  anadian  silk  mills  arc  credited  by  unbiased  observers  to  be 

turning  out  silk  fabrics  unef|ualled  anywhere  in  the  world.  There  is 
enough  machinery  now  in  Ca.nada  to  take  care  of  ttie  entire  market 
and  the  mills  arc  producing  cloths  suitable  for  the  reuiii  remen  Is  of 
all  trades  and  at  reasonable  prices.  The  industry  is  well  equipped. 
Our  mills  are  now  feeling  the  benefit  of  the  protection  which  was 
granted  in  103n  a.nd  1031.  as  it  has  taken  a  long  lime  to  use  up  the 
surplus  stocks  imported  into  (  anada  under  the  old  regulations.  The 
industry  can  look  forward  to  an  c-xpansion  of  working  schedule  for 
that  reason  and  this  is  no  time  for  pessimism  as  things  arc  undoubt¬ 
edly  at  the  bottom.  It  is  a  time  for  forwiard  looking  and  the  placing 
of  regular  requirements.  The  Canadian  people  have  the  right  outlook 
on  the  future.  Me  are  at  the  beginning  of  boiiei  things.  It  is  time 
to  .stop  thinking  aliout  the  stock  market  and  the  depression  and  see 
wha4  we  <'an  do  about  our  own  individual  business  and  to  making 
business  in  general  better  in  Canada. 

fn  1331  our  industry  showed  great  impro\ement  over  1330. 
The  figures  for  I.'i  mills  showed  an  increase  of  42</7  in  the  number 
employed,  hO.W,  in  the  hours  of  work.  73. K;  in  the  >ards  of  silk 
produced,  and  ,55.7';7  in  other  materials.  The  expcndiiurc  in  plant 
amounted  to  .$877. 5O0. 

C.M.A.  Announces  Modifications 
In  Quebec  Corporation  Tax  Act 


WALKER  SALES  UP  B.C.  TAKES  DRASTIC 
BUT  PROHTS  ARE  ^  STEPS  TO  SHOW  A 
AT  LOWER  LEVEL  BALANCED  BUDGET 

Eamuigs,  However,  For  Five- '  Plan  Increase  in  Gasoline  and ; 


Canada  Northern  Power 
Corporation,  Limited 


Month  Period  Sufficient  to 
Meet  Dividends 

SITUATIOPToiFnCULT 

No  material  improvemcnl  has 
been  experienced  in  the  business  of 


Income  Taxes  and  New 
Fuel  Oil  Tax 

TO  REDUCE  GRANTS 

Vanrea-rer  llareau  The  iriaaneial  Times 

Vancouver.  Increase  in  the  gaso- 


Hlram  Walker-Gooderham  A-  Worts.  ta’i-  imposition  of  a  new  fuel  oil 


I  Liluiled,  in  ibe  first  five  nioutb^ 
!  of  the  fiscal  year.  President  W 


tax,  reduction  of  mtinieipal  grants 
h>  two  or  three  million  dollars,  aiid  ! 


-  misines.s  rn  general  hot  er  in  (  anada.  j  shareholders  at  the  iiwrease  in  the  income  taxes  are 

The  seeond  annual  report  of  Brew-  13.{loui  industry  showed  great  impro\ement  over  l.t.JO.  .special  meeting  held  in  Win  Isor  nmong  the  proposals  virtually  de- 

iiig  Corporation  of  Canaria.  Limited,  I  he  figures  for  !.>  mills  show  ed  an  increase  of  42</7  in  the  number  «  eek  w  hen  the  proposal  to  upon  by  the  British  (  olumbia 

for  the  12  months  ended  December  employed.  50.8‘;4  iii  the  hours  of  work.  73.1'^;  in  the  >ards  of  silk  ret  a.sl  the  capital  struciurc  was  Government,  and  provision  for  these 

31st,  really  covers  the  first  full  year  produced,  and  ill  other  materials.  The  expenditure  in  plant  ratified.  ‘‘Aetually,”  .Mr  Hume  mpas'ires  will  he  Included  in  the 

of  operations  of  this  consolidation,  amounted  to  .$87i.5O0.  ,  stated,  “a  larger  quantify  of  goods  Inidget  of  Hon.  .1.  W’.  .loncs.  Minister 

tlic  initial  statement  having  dealt  ,  L— — — ^ —  ™  ■  '■  (  has  iieen  sold  during  the  first  fivei*^^  Finance. 

with  the  affairs  in  the  period  from  ,  ^  --  -  -  _  _  .•  .months  of  the  current  fiscal  rear.  I  Rasoline  tax  is  expected  to 

March  8th  to  December  31st.  1330.  ,  ^  ,  AnnOUnCCS  IVlOaiflCatlOnS  i  >l'Hn  during  the  same  period  of  the  increased  by  one  cent  a  gallon, 

l  or  this  reason,  it  is  not  possible  to  _  ^  ^  previous  vear,  but  prices  .realize i  1  make  the  total  tax  six  cents, 

preseni  c.xtensivc  comparisons  of  i^OrDOratlOn  1  aX  been  lower,  resulting  in  ai  The  new  fuel  oil  tax  would  be 

earnings.  I  he  company  had  a  profit  M  smaller  margin  of  profit  !  about  half  a  cent  a  gallon,  and  this, 

from  operations  amounting  to  $L-  ;  ‘  '  f  .u  !  *'  f'iaimed,  would  develop  a  re\- 

705,023.  out  of  which  there  was  pro-  Allan  M.  MiUhell,  ehairniaii  of'  Following  the  debate  upon  the  Larnings  for  the  iitc  mmiths 

vided  Dominion.  Provincial  and  .Mu-  the  Quctiec  division  of  tlie  Canadian  bill  in  tlie  House,  amendments  were  |  January  .HsI,  liiii  before,  would  be  collected  from  the  big 

nicipal  taxes  of  $1,558,425.  leaving  a  '  .Maniiraclurers  A.s.socialion,  has  is-  niado  proviiliiig  that  all  fixed  i usual  full  allowance  forl^jjl  (.ompanies.  Oil  taxation  has: 
balance  of  $146,537  as  available  for  sued  a  eireular  letter  to  the  mem- ■  j'hargcs  should  lie  taken  into  con- 1  have  been  .suffieicnt ;  j,  conlentioii.s  issue  in  British, 

depreciation.  Dominion  income  taxes  .  hers  of  the  as.sociation  advising  Iheiii  sideration,  as  well  as  depreciation  '  t»f  ^ividend  ]t.'qiiire- i  years  and  the; 

and  other  charges.  Depreciation  ah-  that  eerlain  modifications  liave  lieen  and  ob.solcscenee.  before  the  '*  *  ~  ' 


AND  SUBSIDIARIES. 


A.  .1.  NMsrn 

VIre-Pr«Bi<Jtnt :  J4«.  B.  Wo<^OYATT 
XTc«-Pr«»ideat  »nd  General  Manager:  R.  \  .  Hahrisov 
Direrlora: 

J.  H.  BIACW  F  ft,  Bi.ArKwwi  i  B  V,  Harrison-  Dan.  .McLachi.in 
Mtj.-G«n.  The  Hon,  S.  C.  Mbwbuwn.  C.M.G.  .T.  NESBnr 

r.  .\.  Tbowron  N'.  , a.  Timmins  .Ja.s.  B.  Woopyatt 

Sacr8tar.\-;  I..  C.  Haskei,!.  Treasurer:  Char.  .Iohnstonk 
Aisiatant  Sarretar.v-Treaaurar:  H.  A.  Ssvmoir 

CONSOLIDATED  ANNU.VL  ST.VTEMENT 

4'aara  Endhtc  December  Hit 


IS.M  I9.t0 

Plant  ItiTastment .  333,864,(197.02  $33,687,921  O.A 

(.ash  on  Hand  and  In  Bank .  26..A7.A..82  .36,49.8  27 

Call  Loana  .  68.297.44 

Arrounta  Raceltable  .  .348.003.47  .362.4.30.48 

Materials  and  SuppUca  . .  284.l06.tl  24.3,918.06 

Morigagi-a  Rocrtrilcla _ _ 1.800.00  8.100.00 

Deferred  Cbaiun. _ _ _ _  138.809.31  107.838.47 

$34.7^8.388.87  $.3M4.3^97.a3 

LIABILITIES 

To  tha  Public:  1931  10.30 

Funded  Debt . .  $17,000,000.00  $17,000,000.00 


Notea  Payable . 

Accounts  Payable  and  .Accrued  Liabilities 
Dividends  of  Subsidiaries  payable  Jan .  19.32 
Preferred  Dirlilane  payable  18th  Jan.  19.32 
Common  Dlvlderri  pr.TwIiIc  28th  Jan. 19.32 
<  luslonifte’  itoi-o.-li-  nith  lntere.sl  .Accrued 
Bond  intercat  Accrued . . . 


284.206.88 

24.888.00 

96.2.80.00 

78.000.00 

109.884.40 

141.666.68 


27.164.78 
4,38.94.8.14 

2.8.624.78 
96.2.80.00 
.86,2.80.00 

10.3,6.80.6.3 

141.666.68 


ments  for  the  same  peritjd. 


i  levy  previously  charged  was  held  to 


•sorbed  $323,316.  hank  and  other  in- |  secured  lo  the  act  to  amend  the  (.or-  on  profits  he  compiiled.  but  in  Plan<»  O'  p  in  first  cla.ss  t  ondition,  |  vires  when  Uken  to  rourt. 

iciest  $63,313.  Dominion  income  taxes  poralioii  Tax  Acl  of  the  Province  of  view  of  these  considerations,  the  1  repairs  have  been  ma  le  out  | government  believes  that  if  will 

$12,308  and  after  other  adiustiiients  i  Queliec.  A  committee  had  been  tax  he  inerea.sed  from  one  per  cent.  eurrenl  operating  expen.ses.  In-  k,p  frame  the  lew  legislation 

there  remained  a  net  loss  on  the  year  i  formed,  tlie  leiier  states,  w  hicli  wait-  to  one  and  a  half  per  cent,  as  pro-  'Pniories  are  carried  at  a  low  valu- 1  ^  constitution- 


thero  remained  a  net  loss  on  the  year  i  formed,  tlie  lelier  states,  w  inch  wait-  to  one  and  a  half  per  cent,  as  pro-  'Pn'ories  are  carrico  ni  a  low  vaiu- ,  ^  constitution- 

of  $225,236.  j  cd  upon  Premier  lasclioreau  and  vided  in  the  original  draft  of  lhe|®*'<’*’’  operating  cxoen.ses  and  o3er-jj,|  indirect  result  of  this  lax 

•Against  iliis  earnings  situation,  the  obtained  that  rriurns  under  the  act  bill.  Fxoniplion  for  banks  ha\c  been  red -red  to  the  oiin- j  encouragement  of  llic  pro- 

toar's  capital  expendilures  .'viiiouiil-  should  he  made  four  montlis  after  adhered  lo.  and  railwa.v  companies  •mum.  and  jour  dir^ctois  feel  that. :  coal  industrj',  which  recenl- 

i'd  to  $1118.214  and  $38,236  was  e.\-  the  clo.se  of  the  fiscal  jear  of  each  were  al.wo  included  as  exempt  from  "hen  business  eon  litions  in  general  Uy  ghotvn  signs  of  being  able  to 
pended  on  repairs  and  replacements  conipan.v  instead  of  60  days  as  first,  ttie  operation  of  llie  tax.  improve,  the  cpmpanj  will  be  in  an  ,  ,,(•  jjg  depression, 

and  cliarged  lo  operating  expenses,  ^irovidcd  for.  I  Voiir  chairman  followed  the  mat-  e'^cfllent  position  to  share  lu  the,  jjovernment  is  meeting  with 

while  the  $323,3 16  deprecial ion  char- I  The  text  of  the  ciniilai  is  as  fol- .  ter  up  before  the  t>per  Hou.se  and  hPHirn.  I  stiff  resistance  from  the  municipali- 


ge-off  against  plants  and  buildings  is  ,  low  s: 


The  government  is  meeting  with 
stiff  resistance  from  the  municipali- 


there  was  able  to  secure  an  amend-  '  If  is  greatly  to  he  hoped  that  |  lies  in  its  effort  to  reduce 


regarded  as  fhoroiighlj  adequate,  j  "An  Acl  to  amend  the  I'orpora-  nicnl  so  lhal  a  period  of  four  months  j  the  government  will  fake  some  ac-jand  eliarge  mothers' 

Moreover,  outstanding  5%  serial  ,  lion  Tax  Acl  was  introduced  in  llic  was  allowed  instead  of  sixty  days,  lion  in  the  forlhconiing  hiulgei  that  i  against  the  municipalities, 
notes  maturing  up  till  1336  w  ere  re-  i  Provincial  Parliament  on  I’ehruary  as  provided  in  the  Federal  Income  w  ill  allow  the  t  anadian  distillers  to  .See  Deficit  of  $5^500,000. 

deemed  lo  the  extent  of  $IOO.OOO,  nth,  in  the  name  of  the  Prime  Min-  Tax  .Act.  within  which  returns  be  obtain  a  larger  share  of  the  •  an- [  A  deficit  of  $4,261.f'bh  was  recorded 


cal  year  of  each  individual  com-  i  to  you. 


leaving  a  lialancc  of  $.5uo.un0  oiil- ;  isler.  This  act  proposed  lo  place  made  to  the  comptroller  of  provincial  adian  market.  According  to  govern- 1  for  the  present  fiseal  year  in  Bril-; 

standing.  .Asa  step  in  the  final  plan  ,  a  lax  of  one  per  cent,  on  all  the,  revenue.  ment  statistics,  only  some  26  per ;  ish  Columbia,  ending  .March  31  next,  i 

of  consolidation,  i-ontrol  was  acqiiir-  profits  of  cunipanien  in  the  Province  The  liiil  provides  that  the  act  eenl.  of  the  total  .spirit.-,  consumed  '  according  to  figures  compiled  for 

ed  last  riecember  of  Biidwei.ser  |  of  Quebec,  wilhoiit  allowing  any  dc- Iconics  into  forec  on  the  day  of  its  in  Canada  arc  of  domestic  manufac-  Hon.  J.  W.  Jones.  Minister  of  Fin- 

Brewing  (  ompany  of  Canada.  lani- j  duetion  hefore  leiying  the  lax  for  .sanction,  and  is  therefore  at  pres-  fure.  In  J31S  Ihis^  percentage  was  ance.  ll  is  expected  that  the  full  | 

lied,  this  increasing  the  number  of  ;  interest  on  bonds  and  debentures,  or  1  ent  applicable.  .  about  55  per  cent.,  and  has  been  :  year's  defilct  w  ill  be  well  over  $5.-, 

Ontario  brewing  companies  control- I  for  depreriation  and  ob.solesecnee.  I  Any  further  information  or  as-  gradually  receding  to  the  present '  500.000. 

led  from  8  to  3  and  adding  two;  jn  addition  to  this,  the  act  provided  si.stance.  which  jou  desire  in  connec-  figure  as  a  logical  result  of  iinfav-|  The  comptroller-general's  report! 

■iirands  to  the  list  of  the  companj  s  that  the  returns  should  tie  made  tion  with  this  matter  kindly  ad3'ise  orable  customs  tariffs,  combined  shows  a  eurrenl  revenue  in  the  nine! 

product.s.  ^  sixt.v  day.s  after  the  close  of  the  fis-|Us,  .so  that  wc  may  be  of  assistance  w  ith  certain  trade  treaties  which  '  months  amounting  to  $16,243,487.  or 

Iiitiuid  PositliHi  Firm.  cal  year  of  each  individual  coiu-|lo  you.  have  permitted  British  and  foreign  I  eollert ions  at  the  rate  of  more  than  i 

Balance  sheet  changes  suggc.st  that  ...  '  -  spirits  to  enter  the  eoiintry  at  low  ;  $21,657.00(1  a  .vear,  whereas  the  gov- i 

the  position  of  the  corporation  at  "Your  chairman  immediately  mf/\|\i|il|||7|9ni|i  |  A  ftflV  rates  of  duty,  and  even  subject  to  a  !  ernment  budgeted  for  this  year  on; 

the,  end  of  1331  bad  been  brought  cd  together  a  special  couiniittec, ;  iy||lc  I  H  W|l  \  I  I  A  Mil  bounty,  as  compared  with  the  ex- j  an  estimated  revenue  of  $28,088,636. 

info  thorough  harmony  with  prevail-  following  discussion,  some  ■  *»  Vll *  I*  f  f  AJU*  AJrllli/  else  taxes  on  Canadian  whiskey.  which,  however,  included  small  ca- i 

ing  conditions.  The  consolidated  thirty  members  of  the  Legislature,  CITDDI  ITC  "The  situation  is  still  further  ag- 1  pital  revenues.  | 

figures  reveal  current  assets  of  $L-  including  the  uienibei'S  of  the  Cab-  XIIKKI  IJ\  Jell  III  11  H  lJ  gravated  at  this  particular  time.  I  In  the  same  period  the  govern- j 
fel4, 265  offset  by  current  liabilities  of  ine.t,  were  sent  a  3virc.  wliich  at  fhe|  lAJWVAiAr  other  industries  are  receiving  !  ment  spent  $16,747,553  on  current  j 

$736,755,  this  placing  net  working  outset  protested  against  this  type'  — — -  additional  protection  against  ic-|  account,  making  a  current  deficit  of  | 

capital  at  $817,510  on  a  current  ratio  of  legislation  in  general,  and  in  Acreage  Sales  In  1931  Increased  preciated  currencies.  Scotch  whis- ;  $504,066.  In  addition,  about  $2.- ■ 

of  2.02  to  1.  A  year  earlier  the  ratio  particular  pointed  out  that  the  lack  Receipts  Are  example,  has  the  added  ad- i ‘♦PP-PhO  was  spent  on  capital  account: 

was  2.27  lo  1  with  net  working  cap-  of  exemption  for  depreciation  and  Lower  vantage  of  a  20  per  cent,  discount  out  of  its  income,  with  capital  re-' 

ital  at  $1,028,185.  Inventories  were  obsolescence,  as  3vcll  as  interest  on  i-wwer  sterling  currency.  Duties  on  |  ceipts  of  $126,226,  a  deficit  on  this, 

iirought  down  to  cost  or  less,  being  bonds  and  debentures,  was  unfair,  spirits,  however,  arc  specific  du- 1  score  of  2,238,184.  ; 

reduced  over  $237,000  to  $1,080,143,  as  these  demands  were  certainly  Annual  report  of  I  ana  hi  North-  ^  ^  calculated  I  - - 


$17.7.11.89.8.^  $I7.SS9.88I.98 

To  the  Public  Shareholders  of  Subsidiarlea: 

Capital  Stock — 

Preferred .  $l,466.nntl.nn  $1,818,100.00 

Common .  J67.866.8Z  J67,9I,».|J 

Mlnorltj-  Intereet  to  Profit  &  Loss .  18.166. J8  |9,97J.79 

To  the  Shareholdera— Canada  Northern  Power  Corporation,  Llmlt^: 
Capital  Stock — 

Preferred  (T'r  Cum.  $100  eachi  Callable 
at  110  and  accrued  dlrldend  after 
60  days'  notice. 

Aurhorired  . —  75,000  shares. 

Issued  and  Out¬ 
standing . —  55,000  shares.  5.500.000.00  5,500,000.00 

Common  (No  Par  Value) 

.  Authorized  . — 500.000  shares. 

Issued  and  Out¬ 
standing . —.475,000  shares.  1.848,796  00  1,848.796.00 

Reserves: 

Depreciation  .  6..4J.4.88].4b  5,888,J86.9| 

Miscellaneous .  119.004.80  120,178.60 

Paid  In  hy  .Subscribers  to  Capital  Stock  . .  IIO.I8J.OJ  .4.4„8,49.89 

Profit  and  Loss .  I,. 4,49, 894. 86  1..460.J.88..4.4 

$54.7J.8..488.87  $,44,44.4.6977w 

REVU.SIT,  ACCOtTNT 
For  Vear  Ending  December  .4|st,  1931 

Cross  Barnlofis .  $3,341,963.91 

Expenses . .  $1,061,859.77 

Interest  (bicludlnfi  L'.S.  Exchange  thereon)  90J.30J.I0 

Rad  Debts .  9.0.41. .40 

Balance . . . . .  I.. 468.770.74 


rinan  immediately  cali- 


lo  you.  have  permitted  British  tind  foreign  I  eollert ions  at  the  rate  of  more  than  i 

-  spirits  to  enter  the  country  at  low  ;  $21,657,000  a  .vear,  whereas  the  gov- i 

]Af/hni|il|||i|9nr|i  w  g  mil\  rates  of  duty,  and  even  subject  to  a  !  ernment  budgeted  for  thi.s  year  on  \ 

|h||K  I  H  WbN I  I  ffliyil  bounty,  as  compared  with  the  ex- 1 an  estimated  revenue  of  $28.(i88,636. 
*"^** *  •*  ' '  *^^*  AJiAlAl/  ci.se  taxes  on  Canadian  whiskey.  w'hieh.  however,  included  small  ca- 1 
CITDDI  lie  DCniirTn  situation  is  still  further  ag-|pital  revenues.  | 

uUlllLcUu  AtULlLtCU  8''®'’atod  at  this  particular  time.  I  In  the  same  period  the  govern- j 
u  WWA^  w  hen  other  industries  are  receiving  !  "lent  spent  $16,747,553  on  current  j 

- - -  additional  protection  against  ic- 1  a,crounf.  making  a  current  deficit  of  | 

Acreage  Sales  In  1931  Increased  preciated  currencies.  Scotch  whis-;  $504,066.  In  addition,  about  $2.- ■ 


$.4. .441. 963.91  $3..441.963.9| 


But  Receipts  Are 
Lower 

Annual  report  o'f  I'ana  Ja  North- 


key,  for  example,  has  the  added  ad- 1  was  spent  on  capital  account: 

vantage  of  a  20  per  cent,  discount  out  of  its  income,  with  capital  re-' 
on  sterling  currcncj'.  Duties  on  |  ceipts  of  $126,226,  a  deficit  on  this, 
spirits,  however,  arc  specific  du-  score  of  2,238,184.  | 

ties,,  that  is  to  say,  not  calculated  j  - -  ■ 


PROFIT  .A.ND  tO.SS  ACCOLTNT 
Balance  at  Grsdlt  3lBt  Dscember,  19.40.. .. 

Deduct— Prior  Year  Adjustments .  $  5,169.97 

Minority  Interest  Adjustment 
iu  prevluu.,l-iuHt  and  Loss.. .  167.18 


Earnings  for  the  year  et  tied  3t«it  Dec.,  |93i 
Minority  Interest  of  Subsidiary  in  Annual 

Profit  and  Loss .  . 

Dividends  on  Preferred  Stock  of  Subsidiary 

t'ompany . . . 

Dividends  on  Common  Stock  of  Subsidiary 

Company . 

Dividrnda  on  Preferred  Stork . 

Dividends  on  Con  mon  Stock . 

Depredation ...  . 

Balance  at  Credit  3U(  Dscember,  1931.. . . 


$1.3.8.8.021.18 
I., 468.770.74 


Company .  II.589.2.S 

Dividends  on  Preferred  Stork .  .485.000.00 

Dividends  on  Con  mon  Stock .  .100.000.00 

Depredation . 600.000.00 

Balance  at  Credit  3U(  Dscember,  1931.. . .  t.3.49..894.8o 

$2,725,768.61  $2.725"765.M 

Approved  on  behalf  of  the  Board:  A.  J.  NESBIT  T  ) 

,I,AS.  B.  44'OODA  ATT  (  D“'«8'“>tB, 

.Audited  sod  cartified  is  aceordsnee  with  our  rertificaie  dated  Krti.  ‘J6th,  1933. 

(Signed)  P.  S.  Kor.s  &■  Sons, 

(.'bartered  .Arcountaots. 


inuusiiy  IS  inereoj-  avnicn  auyinu-i  p  w  n  ,,  » 

tection  nguinsl  deprecinte  ]  curren- 1  JXCIilOVCS  iVlOrC  IxCSsPlCi  10118  Approved  on  behalf  of  the  Board:  A.  J 

w-hi'rh’appro'xiinatcd  $122,430.  sug- ,  and  the' government  "vx  as 'urged  to!«i'io  to  the  lower  average  price  per  appear  that  our  ruling  Effcctixe  Monday.  March  7th.  the  Audited  and  certified  in  sceordsnee  with  ^rr«tificsted.tHKri..'J6th.  1933. 

nesting  but  slight  depreciation  in  ;  amend  thia  clause  lo  read  "four  oye.  which  fell  to  $o.o3._thc  lowest  bodies  are  reluctant  to  grant  any  -Montreal  Stock  Kxchange  removed  (■hartcrr'd"Arcountaots 

these  holdings.  Cash  was  increased  months.”  since  1324,  when  only  $u.o0  per  acre  assistance  to  the  distilling  industrv.  minimum  pricea  from  the  following 

nearly  $3,000  to  $111,122  while  net  Cnineide  With  Federal  Tax.*  "as  realized-  Nevertheless,  it  is  one  of  the  larg-  stocks:  L _ - - 

receivables  were  nearly  $20,000  lower  n  was  pointed  out  that  the  bill  Sales  for  the  year  amounted  to  5.-  .sources  of  national  revenue  and.  Atlantic  Sugar,  Canada  Northern  - 

^t  $235,844.  Payables  were  scaled  should  be  amended  to  coincide  w it h  | acres  for  $30,337.  compared  w  ith  gboiild  receive  some  meas-  Power.  Canadian  Bronze,  common  . .  . . 

clown  about  $24,000  to  $2.)0,501  "'hj'®  the  Federal  Income  Tax  Act  .so  far!  5:415  for  $o4,373  in  I3.10.  Liquidating  yf  gyppori.  It  is  surely  incon-jand  preferred;  Canadian  Convert-  sales  manager  Central  Division.  H.  C.  Butler  manufacturing  \icc- 

|iank  acconiiiiodation  inci cased  $110,-  as  information  required  was  con- 1  incojne  .shows  a  loss  for  the  year  of  jjigipyt  ty  encoui'age  the  iraporta- j  <*rs,  Canaliaii  I  'ortons,  Kasteru  with  headquarters  at  Toronto,  is  j  vice-president.  ** 

(100  to  $566,255.  .\gainsf  buildings,  cerned.  so  that  a  separate  balance  ;$< 5,i  2<  an  1  capital  surplus  has  been  ^jyy  yf  fyi-eign  spirits  at  the  ex-  Dairies.  .laniaica  Public  Service,  appointed  sales  manager  Eastern  (  jt  wa.s  also  announced  that  tlie 

plant  and  equipment  t.otalHng  -$•>  -  sheet  would  not  be  necessary  lo  sat-  reduced  from  $1,0. 1,043  to  $364,312.  peusc  of  the  dome.stic  product.'  j  oomnion  and  preferred;  .T.  S.  Mif-  Division,  with  headquarters  at  j  Montreal  Locomotive  Works  Itl 

473.705.  there  was  set  up  a  deprecia-  jgfy  the  demands  of  the  Provincial  Ihe  auditors,  in  their  report. - ;  chell.  Minimum  prices  will,  .9t  the  Montreal.  He  will  virtually  take  |  will  manufacture  md  sell  self-ni-o- 

lion  reserve  Government.  Objection  was  taken  state  arrears  of  laves  due  on  un-  Plans  -some  time,  be  lowered  on  a  number  over  the  position  previously  held  hj' ;  polled  rail  units  in  accordance  w  ith 

net  valuation  of  ?^.«H.420 m  add^  ,y  the  fact  that  the  Provincial  Gov-  sold  and  abandoned  lands  amount  i!^*  -J-  A  are  as  follows:  Pritchard  and  will  have  charge  of  um  englnee.Mng  Ln.r  snec^ 

tion  to  which  there  wa.s  $b34,.>6i  icv  eminent  should  atlemnl  to  tax  any-  to  $:)0,000  and  liave  not  'been  taken  To  Defer  Common  Dividend  |  t rpmnpao  nrofon-cH  ca  tr,  K.oiea  fm-poa  in  iiiviainn  u.'hiph  in.  !  _  . 


Kasteru  w  ith  headquarters  at  Toronto,  is  J  vice-president. 


Butler  nianufacturinj 


lion  reserve  of  $1,853,286,  making  a  Government.  Objection  was  taken  state  arrears  of  laves  due  on  un- 
nel  valuation  of  $4,614,420.  in  addi-  jy  ^pe  fact  that  the  Provincial  Gov-  sold  and  abandoned  lands  amount 
tion  to  which  there  wa.s  $634,.>67  eminent  should  attempt  to  tax  any- 1  to  $50,000  and  liave  not  'been  taken 

presenting  land,  bringing  the  13.il  (bing  but  profits  made  by  a  com- -up  in  the  accounts  nor  has  provi- 
lofal  to  $5,218,387  compared  with  panv  due  to  its  operalions  within  the ;  sion  been  made  for  possible  losses  in 


sonic  time,  be  lowered  on  a  number  over  the  position  previously  held  by  ;  pyijyj  ^ail  units  in  accordance  w  ith 


$5,445,825  the  previous  year. 


The  Alontreal  Stock 


province  of  Quebec,  and  that  there i  the  collection  of  sales  contracts. 


a  complete  line  of  modern  Diesel 
engines,  iu  accordance  with  the  de- 


vice-presiaeni  ana  general  snies  Lia..  . uar  >v...iam  r.  urysnaie  was  ^ble  (o  buv  invesUnent  seeurl- 

manager,  f.  AA .  Case,  who  has  been  appointed  sales  vice-president,  and  ; 


THE  HISTORY  OF  THE 


BUtiom 


'fli| 

ills 

?lkj 

SiM 


assets  were  down  about  $41)3,000  at  yy  reason  for  the  exemp-  Tnsold  lands  as  at  December  31  Paramount  Piihlix  (  orporation  had  1  tion  of  C  anada.  36’-j  to  30;  Quebec  (  lean,  who  was  previously  district  |  nroces.ses  ’  contn.ned  hv^  Alco 

$7,163,847.  tion  of  banks,  as  had  been  pro-  amounted  to  153.530  acres.  The  bal-  decided  to  take  no  action  on  the  pywer,  23  to  2.'.;  Viau  Biscuit,  pre-  sales  manager  at  Montreal  with  .iu- i  profi„,.iN  t‘nc  \'f.w  Yf..-L  riiv-  m.i 

Reporting  to  shareho  ders  of  the  jy  jbe  original  draft  of  the,  ance  of  principal  outstanding  on  common  dividend  of  the  company  ferred.  75  to  70.  ri.sdiction  over  all  territory  in  the  I  ^  ‘iVtp  iVnp  of  im.riprn 

corporation  L.  P.  Baylor,  president  contracts  for  farm  lands  amounted  due  to  be  paid  at  the  end  of  this  1  -  Eastern  Division  outside  the  inland  I 

and  general  manager,  deals  exten-  chairmen  of  the  various  to  $871,016  all  bearing  interest.  month.  The  Canadian  interest  in  j  C_|_«  r'hanCTcc  I  of  .Montreal.  ‘ *  e  xj  i'  .  *  i 

sively  with  the  brewing  s.luation  as  branches  iu  the  province  also  tooK  - ^ - this  issue  comes  largely  as  a  re-  I  -  '  .  ^no  r*' 

affecting  the  corporation  particularly  ^,,6  question  with  their  local  SAI.N'T  JOHN  CATTLE  SHIP.HEMS  suit  of  the  exchange  of  shares  of  For  McColI-Frontenac  Oil ,  Vir*.Prit*itIent  Annointan^ntt  k  ^  Se^jmour  t  oi poi.ilion  of  .Aii- 

and  endeavors  to  show  that  there  jj^^pyGes.  and  on  February  10  your!  Saint  John.  -  Cattle  shipments  Famous  Players  Canadian  Corpora-  -  |  VlCe-rreSiaent  Appointment* ;  burn  N.Y  At  the  same  time,  the 

exists  at,  fhe  present  time  a  c^dition  viiiited  Quebec,  alon.?  w  ith  froui  the  Port  of  Saint  .John  in  the  tion  for  shares  of  Paramount  Pub-  (  hauges  in  the  sales  depai  tments  l  Montreal  LocomotlVe  Works  .^^J^^  wil  continue  to  manutac  tin e 

of  serious  over-capacity  m  the  face  representatives  of  other  trade  or-  1332  season  have  begun,  the  first  lix.  Shares  of  Famous  Players  Can-  of  Kastern  and  Central  Divisions  of;  - -  i  '"“"srir.  f'" 

of  a  largely  declining  consunip.i  .  jjyyjzaGons,  when  he  had  an  inter- i  load  numbering  about  200.  This  will  adian  and  also  the  Voting  Trust  .McColl-Frontenac  Oil  Company  are!  Announcement  has  been  madeby'  nerctotore. 

Further  tons()lidati()n  an  mo  -  with  the  Prime  .Minister,  and  be  followed  shortly  by  another  sim-  shares,  being  such  .securities  as  announced  by  .1.  .M.  Pritchard,  fol- I  Presi  lent  William  C.  Dickerman.  of;  i.-innn/.ini  TimoK 

tion  _  /  fiirfJier  pressed  tho  points  to  which  ilar  shipment,  xvhile  later  in  the  were  not  deposited  for  exchange,  lowing  his  recent  appointment  as  I  the  Montreal  Loeomotixe  Works,  ,  - 

arc  ■  -ii'nviBfin-f  a  objectfon  was  taken  by  jour  .special  |  spring  the  live  cargoes  will  likely  became  ex-dividend,  50  cents  per  vice-president  and  general  sales !  Ltd.,  that  William  F.  Drysdale  was  j„vov(mftnC  noo"..!-! 

(PhSu  smiS^^  committee.  |  be  on  a  larger  scale.  share,  last  week.  .  manager.  F.  W.  Case,  who  has  been  |  appointed  sales  vice-president,  and  :  inxesUnent  seeuri- 

by  citing  the  case  of  the  industry  in  ■'  — — — — ■ . i— — — — ■  . 

Quebec.  . ,  -  n, 

EQUimTFIRM  /jT^ - - - \ 

ADDING  TO  UNITS  ff  \/ 

S...n  N«.  R«iai  stm..  Add«i  THE  HISTORY  OF  THE  lj|  CONSUMERS’  GAS  COMPANY 

to  Chain  of  Macleod's 

Limited  Wj^i;  h  jf  ...  I 

_ _  ,  'I  11 

48  lanipCK  Boreiiu  The  Klnanciaf  Timea  ^  fl 

Winnipeg.— Hi  line  with  its  policy  :f:  g-ji 

of  expanding  its  trade  in  all  areas  5  }{ 

of  the  west,  .Macleols  Limited,  the  M 

well  known  farm  equipment  house, 

Ihe  headquarters  of  which  are  in  g 

Winnipeg,  has  added  seven  retail 

stores  lo  its  chain  since  last  Octo-  |‘{ 

bcr.  now  bringing  its  list  up  to  12.  5»  ifji 

The  company  which  does  an  ex-  'Jj 

tensive  mail  order  business  ha.s  iis- 

ti  ibuting  plants  in  both  this  city  ;fjs 

$nd  Saskatoon.  Certain  lines  are  fjiJ 

also  shipped  on  mail  order  from  the 

company's  establiskments  in  Cal-  ^ _  _  _  , 

gary  and  Edmonton.  The  company.  x^  j*  ‘  ~  is  constantly  shouldering  newer  And  greater  task* 

111!  EVERY  YEAR  SETS  NEW  RECORDS  '  |  ^  j"  homes  ai^  industrie*,  conserx^tive  propl^ts  already  ^  i;* 

Farm  implement.^,  waggons,  im-  ^Bs^:  s?||  i;  foresee  the  day  when  seven — eight — nine  and  ten  biUion 

plemebt  repair  parts,  clothing  and  picture,’*  says  an  old  Chinese  proverb,  “i*  'S  t  records  will  be  achieved. 

addition  to  many  specialties  a  worth  a  thousand  words.’*  How  vividly  an  illus-  y  forthcoming  sale  of  the  block  of  Capital  Stock  1 

curried  by  the  com^ay’s  stores  trated  graph  depicts  the  ever-mcreasing  popi^  ^  which  has  been  advertised  will  be  concluded  at  12 

Prince  Albert.  North  Batiieford,  •'-V laciones  oi  greater  i oronco  i  to  the  fact  that  tenders  for  one  share  and  upwards  will 

Lioyduiiust.er.  Vegrevilie.  WesUski-  ;^V*.*|l  A  billion  cubic  feet  of  gas  per  year !  What  a  tremendous  be  considered. 

Seg??  in  “L  volume,  thought  the  citizens  of  Toronto  three  decades 

-  liX  ago,  and  were  justly  proud  of  the  new  record  set  by  ’.J 

Claude  Neon  Dividend  their  oldest  public  utility.  But  one  billion  soon  gave  ?  THE  COIVSUHf  ERS’ GAS  COMPAIVY  I  |5!|||V|^B 

Date  Ha*  Been  Changed  ^B-? \\  \  J  ;  1 

-  li/T  T  . . . .  ijj  7A  I 

At  a  meeting  of  the  board  of  di-  |  «8S>  . ijl  5  I  .iXt.'ipBI 

rectors  of  Claude  Neon  General  Mil?  t  .  I 

Advertising  Limited  held  on  Feb-  ..  •  *  1 

niary  24t.h  it  was  decided  to  change  » .i. .  v  1 

the  quarterly  period  for  Uie  pur-  r 

pose,  of  dividends,  to  coincide  with  Mli  j  j? 

the  calendar  year  which  is  alBo 

the  fiscal  year  of  the  company.  '  '  T' ] 

...To  give  effect  to  this  change,  the 

(MBciors  will  take  up  the  ^^■^BiQ^^BB^Q[||Sjtu|||M|BBBi|[|||iiHH|i||H|R||liiR||RHi^BeB|nE^ 

shares  for  w 

period  ended 

April  meeting  of  the  board. 


EVERY  YEAR  SETS  NEW  RECORDS 

‘^IUJaNE  picture,’*  says  an  old  Chinese  proverb,  “is 
wor^  a  thousand  words.’*  How  vividly  an  illus- 
trated  graph  depicts  the  ever-increasing  popu¬ 
larity  of  gas  as  an  essential  servant  in  the  homes  and 
factories  of  greater  Toronto ! 

A  billion  cubic  feet  of  gas  per  year  !  What  a  tremendous 
volume,  thought  the  citizens  of  Toronto  three  decade* 
ago,  and  were  justly  proud  of  the  new  record  set  by 
their  oldest  public  utility.  But  one  billion  soon  gave 


CONSUMERS*  GAS  COMPANY 

place  to  two,  as  more  and  more  women  learned  of  the 
unparalleled  comfort  and  convenience  of  a  gas  range. 

And  as  the  uses  of  gas  became  more  fully  realized  and 
as  the  City’s  population  mounted  steadily,  the  Company 
each  year  was  forced  to  make  needed  extensions  and  to 
lay  mile  upon  mile  of  new  mains.  Three — four — five 
billions  ;  so  ran  the  yearly  records,  until  in  1931,  a  new 
all-time  record  of  consumption  of  gas  was  reached  in  an 
output  of  six  and  a  half  billion  cubic  feet. 

[30ECAUSE  Toronto  still  forges  ahead  and  out-lying 
districts  call  for  service— because  this  vital  fuel 
‘  ~  is  constantly  shouldering  newer  and  greater  tasks 
in  homes  and  industries,  conservative  prophets  already 
foresee  the  day  when  seven — eight — nine  and  ten  billion 
records  will  be  achieved. 

The  forthcoming  sale  of  the  block  of  Capital  Stock 
which  has  been  advertised  will  be  concluded  at  12 
o’clock  noon  on  March  17th.  Your  attention  is  drawn 
to  the  fact  that  tenders  for  one  share  and  upwards  will 
be  considered. 


The  CO^srMERS’  GAS  COMPAQ 
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fgrg..  _ _ ^  ^  Western  Canada  are  benefilting  in  common  wltl)  j 

M  I  If  IBra  If  I  industries  in  other  parts  of  the  dominion.  It  appeals  j 

therefore,  that  efforts  frequently  made  by  poll- 
i>abiiabPd  f^reiT  Frtday  at  au  Onte  stnet  West,  ticians  and  a  few  newspapers  to  divide  Canada  East 
WoBtreal.  by  TOe  Maatreai  Flaaaelai^nmea  PaMlahlaa  West  on  economic  questions,  is  a  narrow  one. 


The  Background  of  the  Pound  Sterling 


CompaBjr,  Umited. 

R.  ElOtET  COX  -  - 
DAYTO  BURNSIDE  - 


amj  West  on  economic  questions,  is  a  narrow  one. 

— , — -  We  find  the  Winnipeg  Free  Press,  for  instance,  edit- 

*  -  •  ftreaHait  j  ortally,  under  the  caption  “Manitoba  versus  Ontario”  X  ^  t  ft 
G«B«ral  Managar  encouraging  animosities  between  the  two  provinces  j.  e  a  mi 
- - — —  over  an  Incident  in  connection  with  potatoes  for  use  !  ^  cession  an 


By  RICHT-HON.  REGINALD  McKENNA. 

Chairman  Midland  Bank,  in  hi*  Annual  Adarcas. 

The  world  has  now  sot  so  far  as  I  of  America  and  Fr.inco  in  acciimulat-  [If  we  ai’e  not  frightened  by  the  term 
_ I  in"  vnut  siinnku  nf  iniiiinn  nnd  thn  ‘miuiatred  currencv’.  and  can  harden 


to  admit  that  the  long-continued  'ns  vast  stocks  of  biillion,  and  the  ‘mimaged  currency’,  and  can  harden  t 

i»3T  ur  - o — -  - — —  —  -  I -  dporcssiftn  nnH  iinivpr<!ai  ci'jinomin  Tcst  of  tlic  w.orld  would  have  been  SB  ourselves  to  some  degree  of  iudlffer- I 

- —  . —  . . —  - . - —  over  an  Incident  in  connection  with  potatoes  for  use  starved  of  gold  as  it  is  to-day.  ence  to  exchange  fluctuations,  there  [ 

J.  VI.  TYSON  •  Edlt«r.lB.CMef  and  Muugtag  Editor  in  the  camps  of  the  Trans-Canada  highway.  The  Free  arc  duo  in  part  at  least  it  must  be  manifest  lo  anyone  who  seems  no  reason  to  doubt  the  possi-  j 

*  w  w  vniTVll  .......a.  NewH  Editor  Press  savs- _  Inefficient  working  of  its  considers  the  subject  that  do  metallic  hility.  I  do  not  know  why  we  ehould 

R  r  ^r^TII  •  ■  *  ■  Toronto  Editor'  ....  a  monetary  machinery.  The  time  has  standard  can  remain  operative  if 'he  be  alarmed  by  tte  Idea  of  a  , 

F.  G.  SMITII  .•••••••■  AOrOBio  isoiior  'Almost  the  reduction  »d  absurdeni  of  Mr.  Ecnnctt’.s  ;  h  »  ,  i-  :  .  great  creditor  nations  art  in  such  aged  currency.  The  phrase  is  per-  ' 

- :  tariff  arguments  is  seen  in  the  recent  flare-up  in  thr  ;  'he  cnila-Iike  belief  that  ^  way  as  to  create  a  c^jrner  in  the  !  haps  misleading,  for  currency  is  sub- i 

subscription  PBIfyK  I  Ib  CuBda.  BSOO  «  y«Brt  BI.TB |  Ontario  Legislature  .artsing  out  of  the  purchase  of  Mani-  a  country  is  on  the  gold  metal.  If  they  do  not  rc-lcnd  the  j  sidiary  to  credit — we  ought  perhaps  j 

tor  el*  Biontt*.  '  '^^ha  potatoes  for  use  In  the  camps  along  the  'rraiLs-Canada  standard  all  is  well.  Harsh  oxperi-  .surplus  on  their  balance  of  interna-  ;  more  accurately  to  speak  »Tf  a  ‘man-  [ 

Kloo'^Bni"  moBtb"  iSoSirS  SablcS^^BB.  $5^ i  j  highway  in  our  sister  pnovince.  It  appears  that  the  I,abor  ence  has  shaken  this  faith  rudelv;  ''Pn"'  paj-mcnls.  gold,  the  only  ulthn-  j  aged  standard'  --  but  it  only  means  | 

yean  313.00  for  alz  montbB.  member  for  Kenora.  Flarl  Hutchinson.  raUsed  the  tiucsiion.  .  ^  i  *1 .  «  ?  i  n;cditim  of  pajnnent,  must  flow  :  that  the  central  bank  will  control  | 

AnxT;RTlSlN«  Rate  Cards  «b  appHeatton  at  aR  oar  of-  The  answer  was  that  if  potatoc.s  for  the  Ontario  camps  lound  that  returning  lo  the  ^nto  their  vaults  in  a.  oontiniious  j  credit  i.n  such  a  way  as  to  secure  a  j 

firm  or  from  aay  respooalble  Adyertfala*  Airoacy.  j  were  lieing  purchased  in  Manitoba  it  w.x.s  because  there  j  yeld  standard  did  not  in  fact  bring  slrcain.  The  debtor  countries,  tin- 1  particular  object.  The  essenjial  dlf-  j 

CABUii  ADDRESSi  “FlBfiBim’*i  W.  B.  Cade.  '  was  none  available  in  Kenora.  I  Prosperity,  and  going  off  it  did  not  able  to  obtain  additional  credit  and  ference  between  a  gold  standard  and  | 

HEAD  OFFICE!  Moatreai.  Laacaster  0281.  All  Deport- j  "Our  go.*!  Manitoba  potatoes  we.ro  to  tai  used  rolucfaiit- ; ''■P'""  '  tiin.  So  far  from  ruin.  In-  confronted  with  default,  are  forced  j  a ‘managed  standard’ is  a  difference 

I  ty,  and  only  when  nothing  else  wa.s  available  '  Thi.s  fntnie  |  •'ft'*'"  trade  conditions  to  fling  their  products  on  the  world  |  of  objective.  The  instruments  arc, 

TORO \T!*  OFF  ICE!  226  Ray  ...Ss-aiaa mind  is  the  logical  sequence  of  the  argutuent  that  ]  *"’*’  Iniprovcd,  and  we  are  market  at  any  price.  The  catastro- |  precisely  the  same,  the  Bank  rate; 

R.  A .  Rittrnhousr.  F>n  -  '  products  from  other  count rie«  should  be  barred.  If  pos.s1ble.  i S'Ottiiig  oi)  at  least  as  well  without  t he  phe  is  inevitable  and  spreads  from  land  ‘open  market  operations’,  the  j 

tVESTKR.N  REPRESkNTA'I'i  V E  i  G*®-  D.  Glffa*,  3  ^  orde.r  to  increase  borne  production.  Applied  to  province.s  I  gold  standard  as  with  it.  country  to  country  so'long  as  debts  ;  second  being  a  technical  term  for  , 

Annrouvrr  Hotel,  AaBi-ouver,  .  .  "  looks  slightly  more  ab.snrd  tb.ui  when  applied  to  tlif- 1  Nil  one  cjin  regard  It  as  a  light  j  have  to  be  paid  in  a  steadily  appre- '  buying  and  selling  bills  or  secnritlu.s  ! 

I.ONPOV.  ENG.:  SB  Bishopgate,  E.  (X  2,  Dayles  A  ®*''jfercnt  countries.  Hui  taking  the  Ontario  attitude  as  n  .  niathw  tliat  stubborn  facts  like  these  j  elating  medium.  The  present  dis- '  in  the  open  market  with  the  object  i 


ilcvclopmt  nt  of  our  resources. 

— - - -  ;Tne  niim'Dr  oi  tiic  snuauou,  a  iiiimor  mat  is  nor  so  , '■>  ...-■.i..  cim  «  whuiiiti  .  >  ;  vjur  n'u.si.v  run  inusi  larKmai  a-utswci  ,  oeen  tne  maiiiieiiaiice  oi  c.wiicuiko  i 

AIONTRK.\b.  FRIDAY,  MARCH  11,  1932.  apparent  when  ibc. same  attitude  is  applied  to  inU'rnational  j  developed,  anil  w  ith  them  the  bank- i  fo  this  question  would  seem  to  be  '  stability,  whereas  with  a  'managed  jw-m  wR -jra. m ■.  m 

1_*_ _ _  matter.'-. '  ;  ing  system  ;uid  credit,  thi- gold  stan- j  that,  if  the  gold  standard  cannot  I  standard’  the  objective  would  be]  J 

!  c  .  a  nffr,..*  !.  mrtttt.iust,  i'*’"''*  ■''itliout  dcprcsslng  and  even  sfabiliiy  of  the  internal  price  level.  '  .  ■  ww 

Aftermath  of  the  Market  Room.  ^  ^  indeed  a  otrenuous  effort  to  make  a  mountain  slowly  and  iucompiptcl.t .  to  the  new  j  niining  trade,  the  jiroper  course  ;  it  is  well  re.cmmized  that  the  Bank  .  Wm'TA 

fAricrnin  i  •  .  out  of  a  mole  tiiU  for  the  purpose  of  encouraging  conditions.  Critics  there  have  lou.g  I  nnist  be  to  .=eek  another  and  better  of  England,  through  the  two  instru-  M  1 1 V 

TESTIFYINtl  before  the  parliamentary  mquiry  on  |  sectional  prejudices.  If  the  argument  submitted  means  been  who  recognized  both  the  patent  lone.  I  am  afraid,  however,  that  the  ;ments  I  have  mentioned,  has  a  high  wW 

gasoline  price.s  in  Canada.  Victor  Ross,  vice- I  jjj  that  Ontario  potatoes  should  not  be  "Od  latent  imprrlcctions  of  an  in.suf- j  financial  aiilhorifies  of  the  world,  degree  of  control  over  the  volume 

«  U..  imp.,..,  Oi,  CO.  ,Uted.  ip  in  U.0  capip.  ,h».  pi-o.-ip.-o  Put  paiTirp  ,  SaS'Ctip  'SL  7^0™, IfS:  WHuf 

to  a  question  T>ut  by  a  member  of  the  committee,  mat  potatoes  should  be  imported  from  Manitoba.  It  then  |  tion  to  them  for  the  very  good  rca-  i  easily  moved  to  consider  the  ques-  trol  over  the  quantity  of  credit,  and  * 

his  company  had  2t>,.'i0n,000  shares  outstanding,  adding  -we  follow  the  example  of  the  Free  Press  in  going  lo 'son  that  down  to  the  war  the  gold  ;tlon  on  itc.  merits.”  consequently  of  money,  is  as  nearly 

.signlficantlv,  “too  many,  unfortunately".  Queried  as  '  extremes  of  absurdity,  we  could  submit  that  Canadians,  ^'aiidard  worked  tolerably  well  i  .y.  if.  y.  n-,  absolute  as  anything  can  be  in  econ-  In  uiam  nt  rrmainnHu  clirmnx 

,0  the  meaning  of  bis  comment.  Mr.  Ross  admitted  his  therefore,  should  not  use  goods  manufactured  in  Can-  iSntammg  Tstabrrafuo  oTnSnev  I  ^  to  summarize  what  a  o^c  Hfe.  L  «ndiL»l=bo,iLl 

belief  that  directors,  in  their  eagerness  to  establl.sh  a  ,ada.  but  should  give  their  preference  to  goods  imported  measured  in  what  the  nmney  '''''  L^d‘'eomrarrc^arcommuu\V  thmTto-  I occasion.-,  ever  since 

wide  distribution  for  the  company's  slock,  had  over-  from  other  countries.  We  see  no  more  reason  for  the  buy.  but  there  was  certainly  never  ^  should  say  that  thev  take  an  credit  became  an  important  element  :  WBQI  ABO  family  feleiteh: 

done  the  splitting  of  the  shares  in  the  past.  As  a  use  of  Manitoba  potatoes  m  Ontario,  when  Ontario  ,  caf.aclysmic  instability  | mitirelv  detached  view  of  "the  gold  : 'n  system.  With  t^he  ;  fchipi,  ei  Well  OS  In  fiBaneifil 

re.siilt,  be  p-iinted  out.  the  .stock  had  found  Us  way  j  also  produces  potatoes,  than  for  the  purchase  of  goods  I  For  the™  it  is  a  matter  ^  of  flffalfl— ii  js  advisable  ie  re. 

into  many  weak  hands,  with  the  consequence  that,  j  from  the  United  States  or  Europe  in  Canada  when  ,vorked  as  it  did  in  pre-war  tinies,  ^e^’^enS  ^m  S  ensuring  the  Utatiillty  of  the  price  level.  It  Is  ,  y^,||  Defjedieallv 

during  the  past  two  years,  there  had  been  too  much  Canadian  goods  can  be  secured  on  better  terms  in  |and  the  question  arises;  What  has  ,j,  possible  degree  of  iustice  be-  t''«c  that  in  the  United  States,  again  V®'*'  P®n®R'®a''V« 

torced  liquidation  with  its  unfavorable  effects  upon  the  relation  to  quality  and  price.  gone  wrong  with  its  post-war  oper-  debtor  and  creditor  on  existing  for  psychological  reasons,  the  cen- j  Sueh  reviews  usually  fhew 

whole  stock  market  structure.  We  cannot  believe  that  the  West,  whose  initiative.  ,  oi  iv."*  ir.  obligations.  Let  the  gold  standard  I 'fa'  banks  proved  unable  to  regulate  j  i  ii  Wjll  Jqm 

Coming  from  a  leading  e.xecutive  of  a  powerful^m-  persistency  and  courage  have  won  the  admiration  of  dispensable  condUmns  for  operating  icfft^Wersmblc  TpSatiom  ]  „eet  present  re^uifements, 

pany  such  a.s  Imperial  Oil  this  is  .an  important  admis-  all  Canada,  needs  advocates  who  take  such  a  narrow  the  gold  standard  .successfully  have  j^ud^thev  wll?  bo  quite  ready  to  go  'But  there  is  no  reason  to  fear  a  |  “ 

Sion,  and  Mr.  Ross,  on  making  it.  c.xhibitcd  a  view  as  has  been  shown  by  the  Free  Press  in  discussing  ''‘‘‘’U  define,!,  nor  apparently  on  the  other  hand,  if'^tt  ' ‘f^t'Ser  in  this  country,  where  |  Reyql  TfVlt  CewpGB/ 

noteworthy  degree  of  courage.  He  has  put  his  finger  this  potato  incident.  continues  to -work  as  in  recent  years.  •<•''<*  Dank  of  England,  through  the  i  does  net  draw  Wills  bui  will 

- ,Mr.rh 

market  m  its  fight  to  recapture  the  public  '“ferest.  ,  Insurance  Company  S  PubHc  Service.  Kold  market  .\  very  con-  some  other  me-  Pos'f'on  to  deal  with  the  use  element  ;  *  ,  •  .  j., 

has  to  face.  Inve.stor.s  by  the  thousands  purchased.  ^ry  was  told  ot  a  wealthy  :;lnS'!,n"rrrem  conlrollin.g  the  value  of  ]  of  monetao'  policy.  |  them,  W.ih  A  View  ie  fRAkinq 

during  the  boom  period  between  1924  and  1929,  common,  -mardoned”  at  some 'out  of  the  way  ,  couui.  and  this  ,f  no  step;  had  been  Lchievomenf  ’  of  a  "S'"  dJgSe  of  : 

stocks  which  were  recommended  on  all  sides  as  being  .  ,  —  v.  .  .  •  ,  a  .  a-  i-iCsn  t..  o-ovt  tus  iiufi,r'.i  r-i.nsn  'tJ  "■  pos.-uble,  then,  with  or  with-  achievomcnt  of  a  high  degree  or  ,  l|  -t _ ; — I 

,  ,  point  m  Europe,  who.  taken  seriously  ill  and  Ending  taken  t-)  ,i\c,  t  ilir  natural  conso-  ^  ,  ,.tTna..rri  in  maintain  Utabilitv  tn  our  domestic  price  level  I  ORA  CAPADia  Ot  RE^RBRliEOI 

Imr^ria?  Th^l^oT/oMhe^^  mmoUs Simple  bid  '"epoun^  at 

...  ...  ...  .  .  his  friends  to  “cable  to  his  Jite  insurance  company  nriemviie  meHsiin-s  ivcre  however  'P  internal  purchasing  power .  1 1  uity. 

s  cal  y,  as  valuable  todav  as  thev  were  then,  and  m  ,  .  ,  .u  .  ^  .  u  aneqiiate  measures  vtie.  iioacver. _ _ _ _ _ _ _  W*  inwlta  wau  Is  £aR^8f  witk 

■  J  .  i  .1,  ...  u  -1  ^  United  States.  In  that  company  he  held  a  adopted  b.v  the  Bank  of  England.  If  IRvim  yvv  TO  AORr^  WITR 

,nost  cases  arc  uaj-ing— an  eatmng—  ^“Itne  '  *  i policy  for  SIOO.OOO  The  company,  deciding  that  such  cold  was  coming  to  London  in  excess  y— v  XX  Tl  TX  J  '  AVf  offlcBif' wHo  Aft  eifD®^i» 

dead  Merely  ^cause  the  market  is  glutted  vMth  ^  policv-holder  was  more  valuable  alive  than  dead,  took  ;^'"'rcn.v  requirements  the  QqqJ  C  Qf  Golcl - UT  W  hV  OOnClS  '  eRCed  Ir  tKeia  iRatten 

securities  of  all  kmds.  however,  they  arc  selling  at  ^  .  j  j,  ,  .  rate  of  interest  war- lowered  and  for-  V-J w v/x  v  **/  BRceq  |R  me»B  RRmoTBi 

onlv  a  fraction  of  their  high  prices.  Consequently  ^'?ncrs  were  encouraged  borrow  ij  .z  w  i  .  .  . 

many  uninformed  investors  arc  selling  nervously  and  i  r  ,  ♦  vv,  m  t  t^Z-.b%v  ^Jive  Y 1610  MOrC  j  .  ’’L****!* 

blindly,  bmorant  of  the  fact  that  eaultv  and  return.  .  bpaWciH •‘SbIRB BRIMtfe* «R 

-  =  . .  .  .w  i  politan  Life  Insurance  Company.  It  might  veiy  well  muen  frO'o  was  pniTi„  tahen,  me  raie  - —  Will*'*  «iA  '  PfS«4}6«l  Hinli 

not  market  value,  constitute  the  real  test  of  a  security.  ‘  ,  .  .  ..  ..  .  .  for  money  was  rai.-ed;  foreign  Ivjr-  bv  M  J  faiton  •  mm  vmi  rfsevreBT  mnw 

As  stated  previously  The  Financial  Times  believes  that  company  has  been  a  leader  discouraged,  and  McLeod"  y”;,/  -wtir  *  Co.  Ltd  Bg  Vsw  WiM." 

trmd  tevard..  tbe  "d.-splltUa*  •  ,.t  maiiv  stdcfo  that  ‘■o'  tebltt  of  tbe  gcoepal  puW.o  met  „r«fitable  to  hare 't  The  g.ve  a  .vield  of  5.9  per  eenr.  So,.,  • 

rvere  tub-d.vld.d  JurUg  the  buil  market  tor  apparebt.y  "  80-1  bdrineea,  ‘,"ed  “.'cdri  ‘'‘“J  K  "'1  I?.'!.”';’'  S.k’rf  ITpefceoi* ' 

...  .V  1  .  .  because  the  longer  people  live  tJie  more  insurance  ...  tc  "I'®  ''“'f  much  gold  ho  had,  jield  of  8even-teuth.s  of  one  per  cent.,  THE 

no  other  reason  than  to  help  the  bull  market  along.  .u  ..  .  .  u  .  w  ...  *®  f'"'  needs  of  the  time  to  reinforce  .u,.  answer  Dps-  more  than  this  year’s  issue  How- 1  ■  *"*' 

,  ,  ,  .....  -  premiums  they  pay — but  it  has  also  been  an  excellent  .mr  sold  reserves  or  to  provide  ac-  answci.  lies  -  more  man  lois  jears  issue.  now  ,  _ 

It  appears  unlikely  too,  that  we  will  see  again  for  a  *,  „  ".u  .  j  pj,g  j^n  ,ijo  str  vung  of  men  after  ev6r,  as -we  have  seen,  the  real  mca-  fA^\/A|  TDI  iCiP 

,  .  e  .  J  .  J.  •  -  .  ...  thing  for  the  public  as  well.  The  annual  report  ot  ,  commodation  for  debtor  countries  to  '  ,,  i  o  v.r.„a  iq  wnrti.  i«  ib.  RCJ7/\1_  T  KUb  I  \JLJ. 

long  time  such  wholesale  and  indisenmmate  splitting  i..  .  ^  .  u  .e  .  ..  '  devpii.r.  their  pconomie  rpsoun-p-:  S®'*'-  in  the  last  analj  sis,  ,  sure  of  what  a  bond  is  worth  is  the  fWy  f  rytm  I  j 

..  ..  J  J  .e  k.  'tfie  company,  presented  this  week,  shows  that  welfare  .  economic  resources.  determined  bv  the  coods  it  will  amount  of  voods  which  the  income 

ot  stock.s  as  was  witnessed  dunng  the  boom  years)  ,  ,  ^  ■  ,ao,  ■  ,  j  r  .  .  ..  I'^w  manv  rears  before  the  war  acterininea  d>  me  goons  it  wiii  ^ouni  oi  pons  wnicn  me  lucuinc  u— J 

endin-  with  1929.  i ^  involved  free  nursing  visits  regular  operation,  buy-thc  thing.s  we  eat.  wear  and  irom  it  will  buy.  JVhat  then  was  i 

“  I  to  Canadian  policy-holders  to  the  number  of  405.689,  !  u  t,#,  noted  that  two  psvcholo-  *>»r  everyday  life.  .\nd  in -the  income  m  goods,  or  in  unit.-  fOS  ft,  J«M«  fh*#  Witf,  M«ii»sa| 

-  -while  tbe  total  number  of  health  publications  di.s-!gkal  cenditions  were  essential  for  the  same  way  the  real  value  of  -  measuring  the  cost  of  Ihnng  which  ,  ,  ^ 

To  Sustain  Montreal’s  Credit.  -tnbuted  to  the  Canadian  public  during  the  year  was ';ts^-cces.^^ln^th.i  first  Pla^^^^  those  two  bonds 

MONTREAL’S  muhicipal  finances  are  not  in  good.  ,  „  u  .  .u  either  permanently  or  under  the  in-’ !  /bo  goods  which  its  in-  In  determining  the  value  of  bond.s ,  -  . 

-bane  Wamlnos  have  been  issued  bv  the  bank- i  indicates  as  well  what  the  com- ,  f,,ience  of  panic,  lo  hoard  currency,  "ort -s'-  its  principal,  on  repay- -  expressed  in  terms  of  goods.  It  is  UND«  AOMlNWFAflOM 

-  /*  ■  f  f  .V,  r-o  n  I  'pany  has  meant  financially  to  the  Canadian  people  the  Bank  of  England,  which  was  j  '’’•I-  Measured  by  ibis -,  necessary  to  know  (he  relationship,  EXCEED  $9 76 BOO AOO- 

ets  to  those  iii  control  at  the  City  Hall  that  reckless  ,  ^  domestic  and  business  stress  The  *>onnd  to  retain  gold  pound  for  pound  ’  t^'andard.  high-grade  bonds  now  of  goods  to  gold-iii  other  words.  Exuxeo  70.000, dw  ^ 

c.xpenditures  must  be  curbed.  It  is  obvious  that  appro- '  v*  /  v  ■  *  ■  oo,..,,,,  against  notes  in  excess  of  the  fidii- '  J'lcld  more  than  they  have  for  many  the  purchasing  power  of  money,  or  BBsaBaag— Bifai—aiiiMtfiigr 

priaEons  arc  administered  bv  nolitieian.s  who  ha.ve.  at  2.824, Obi.  ,  to.crd  :  year.s.  They  prosi-m  an  opporluu- :  cost  of  living.  Fortiiuately.  our,  .  /  .  .  ' 

least  one  eve  on  the  ballot  box  With  outside  monev  Payments  to  policy-holders  last  year  amounted  to  Keep  an  im-reasing  stock,  and  thei".'  fm-  investment  that  comes  onlv '  Department  of  Labor  at  Ottawa  has] - - - 2_  - 

.  1  ..1  .  ,9  „  J  i.  1  .1  ^  522.632,607.  Harry  D.  Wright,  third  vice-president  and  rest  of  the  world  w  oiibl  have  been  ,  oni-c  or  twice  In  a  life  lime.  ,  been  keeping  a  record  of  the  costi  j  (bm-  c*fmr>:u-e  In 

^  ^  ?  1  ^1  ^1,*^**  ^  manager  for  Canada,  points  out  that  life  insurance  deprived  of  the  indispensable  base  of  :  One  ottcu  heats  the  remark  that  of  living  for  many  years.  .\ssidii- { ,init»  of  living  we  can 

that  all  bond  issues,  and  particularly  those  of  munici- ,  financial  noMtion  of  the  lit-  currency.  Again.  It  was  ,  bonds  are  not  yielding  the  inve.stor '  oiisly  it  ha.s  plotted  the  cost  each  ineomo.  -Heterc-uce 

palities.  are  being  closelv  scrutinized  bv  discriminating  '  f  '  .  .  "  .  .  necessary  that  tbe  British  public  ;  now  a.s  much  as  they  did  m  I92i>  and  :  month  of  food,  clothing,  rent,  fuel,  j,,  Uepartment  of  [labor  s  fi'<- 

purcha-'ci s  *  insurance  companies  have  proved  to  be  great  stablliz- ,  gboqld  h.ive  the  disposition  to  lemi. '  1121.  wbm  commodity  price.s  sharp-;  light  and  sundries  for  a  family  shows  that  in  Dccemhci'  I')'’" 

MonUeal's  well  mamtained  .-redu  ctanrim"  mav  hp  Powers  during  a  time  of  World-Wide  deHation  of  .so  that,  when  the  Bank  rate  was  low. ;  !y  collapsed  with  the  punct.iring  of  j  in  sixty-nine  qtles  thrmighout  Can- !  ,he  first  Ontario  'issue- wl.,’ 

•  lontreals  11  maintained  cr.dit  s  andin„  mav  cheap  money  would  encourage  the  j  the  post-war  boom.  At  tJiat  time,  ada.  Croat  care  is  taken  to  h-ivc  „,a^rkett-d.  the  cost  of  livihg  indev 

regarded  as  a  retlcction  of  the  solidarity  of  her  ftnan-  during  which  it  Ims  been  doin™  '  loreifsncr  to  borrow  our  ,surplus.  Had  '  f  December.  l')20>.  it  will  be  r«-mem-  ■  the  prices  accurate  and  comprfdien-  .raniiarv.  Edie,  it  w>i:. 

cial,  mdustrial  and  commercial  institutions  rather  than  .  ....  *  j  .  ,..  .  .  .  '’we  been  a  boarding  nation,  or  had  !  bered.  tbe  Prov^incr  of  Ontario,  si  ve.  For  example,  iwenty-nint:  ,hp  hnin"  itxi  m  reurejoi,, 

laith  in  tbe  present  svstem  of  civic  management.  , !  Metropol/an  has  by  Us  broad  ...ph  ,  .pin*  of  fin- 'whose  credit  ranks  next  to  that  of  different  foods  arc  included  in  the  average  com  of  living  In 

Commendable  efforts  by  the  Quebec  legislature  ,  P^l'cies  become  strongly  entrenched  m  the  affairs  of  ]  auCal  i.^olatlon,  the  goll  standard  tin-  Dominion  of  Canada,  broii.gh*  index  and  all  compounds  arc  weight-  Money  will  thua  biiy  more  now  (lit,  n 
k  p  4.1.  a.-  .g  Bw  a  ^  I  Canadian  people.  ;uotj|(j  never  have  work<‘d  .  onf  h  k  por  rent.  l3-yo«r  issue  oi .  va  so  as  to  ?ive  proper  halauee  to-i,.  Thr  imwer  of 

exercise  control  over  the  fiances  of  Montreal  fin  com-  ;  _ _ _  .fullv,  Gobi  -nould  have,  poured  into  jboiids  that  was  offered  at  94.21,  lo  :  the  results.  Food  i.s  given  a  weight-i  opo.  dollar  in  .Taniiarv  last  was  19" 

nion  with  other  niunicipalitie.s)  have  resulted  in  numer-  _  r  L  i  •  jl  l  ir*j  •  vaults  of  the  Bank  of  England  ;  y  ield  6.6"  per  cent.  This,  natural- ling  of  a.-i  per  rent.,  fuel  S  per  cent.,  i  hundred  and  ■thirty-thirds  of 

ou.-^  political  battles  between  tb-isc  in  control  of  the!  LcSSOnS  of  the  Lindbergh  Kidnapping.  and  remained  there,  not  from  any  ,  1y.  invite.s  rornparison  with  the  is- :  rent  16Vi  percent.,  clothing  'S’/g  Per !  t^at  of  the  l'i"0  dollar  and  the  pur- 
atfairts  of  the  province  and  ot  the  city-the  fact  that  !  \Y  7  HIDE  the  Lindbergh  kidnapping  offerti  one  of  the  "’"f’  should  happen.  1ml  be-  sue  brought  out  by  the  same  pro-i  ceiU..  and  sundries  20  per  cent.  The, basing  powi-r  of  S5.90,  tbe  incou'ic 

,  VV  ill.,  .  r  cause  of  -unfa voiirable  psychological  vince  toward  the  end  of  .Tanuarv  index  of  the  cost  of  livin.g  resulting  i  fm,,,  ciuii  invoKieri  in  ii'i-f’ ■  nm.-irio 

Monlreal.s  present  mayor  pbtys  so  prominent  a  part;  rnost  poignant  illustrations  of  man  .s  inhumanity  „.ndit.,.ns  In  these  elreumstunces  ,  last.  The  last,  issue.  like  the  one  ■  from  these  compilations  enables  u-s  I  [,3  Ws  1  i.  tim^  19"  01  f 

in  the  opposition  to  the  government  at  Quebec  has  1  to  man  in  modern  hi.^tory,  attendant  developments  )h«;  Rank  of  England  wuild  have  .  m  n.-cemlver.  1929.  had  also  a  In- 'to  compare  the  real  yield.s  of  'be :  tbirVv-thirds,’  or  6.4.1 

aggravated  fhi.i  situation.  .And  in  the  majority  of  the  h'ive  demonstrated  in  how  tar  organized  crime  has  anticipated  (be  more 'U' b-sf- involun- ;  year  nialurify.  The  eoupon  inter-!  two  province  of  Ontario  bonds  i.s- 1  fjmp.s  (bat  of  the  Deeeniber  i;'’P 
fe.sts  of  slrengtli  the  city  hu.s  come  ott  victorious  1  become  a  recognized  part  of  the  daily  life  of  the  . '"'’-i’  l”"'  it  ‘  sued  In  1920  and  1932.  respectively. .  (,01,3^  '  y,,,  SlOO  inve.strd  lii  '  the 

because  of  the  wide  powers  secured  under  the  charter  I  people  of  the  ITnited  States.  'Whether  it  had  its  -  ■  -  ,  . . .  ,  bonds  issued  December.  1920.  gave 

powers  which  give  ab.solute  control  over  financial  inception  in  popular  defiance  of  the  Volstead  Act  or  i.s  »  *  -»  ^  return  of  6.00  tiiiic.s  the  purchn.s 

merely  a  reflection  of  scK-ial  restlessne.ss  following  the:  TyISICLC  StClYlP.^  Clf  ^tYPPt 

In  the  creation  ot  a  niuniiipal  commission  with  wide  f'reat  War.  the  fact  remains  that  bootlegging  has  ^  w  i/WVW'  f  ^  ^  KJ  t  W*  1/  of  living,  or  good.s,  thC  income  from 

pow-erj  over  the  finances  of  the  munk-ipallfies  and  'become  a  major  industry  and  it  may  now  be  succeeded  i  invested  now  in  the  1,'i-yenr 

vchon]  di.-itru  ts  i-t  the  provances  the  Legislature  has  in  importance  by  kidnapping.  I  ,  ,,  -j  ^  ,  ,  '  bonds  of  the  Provim-o  of  Ontario 

madf  a  derided  advance  tow-ard.s  efficienev  and  stab-  Tbe  desire  and  the  efforts  of  the.  Lindberghs  to  !  ''‘'‘'T  '  ‘  i stocks  which  there  is  a  free  gives  u  yield  of  8.43  per  cent,  as 

.  ,  ^  .  a  .  10.1  ”  ihat  many  Americans  f:on..ider  the  wme  "Iso  iducing  theni.selvo.v  in  .a .  market.  tVhile  the  offerings  of ,  compared  with  6.6"  per  cent.  In  T>e 

uiiv  m  lo.-el  administration  As  Premier  Tc.^chereau  secure  The  return  of  their  child  at  any  c^st  i.s  readily  1  :.-ina-Jiaii  hank-  "  very  attra.-the  1  fuuds  have  not  been  general  as  yei.  I  cemher,  1920.  That  is,  tlui  real 

pr-itPcd  out.  this  is  rui  independent  body  “.sheltered  under.stood,  but  to  those  of  us  -who  have  been  "-‘-cus- ;  .,y  .  ^  ^  profit  as  a  resuli  of  the  peculiar :  the  impression  on  the,  local  Street  [  yiebi  of  money  is  1.83  pec  ,  ceiil 

.'roMi  all  po.'Sibiliiy  of  political  interference  or  solicitu-  tomed  to  British  and  Canadian  institutions  and  justice,  '  .  ‘  ’  de\ elopments  iliat  liaw  occurred  in  !  is  that  it  lia.s  already  marked  a  Igreater  tliau  in  1920. 

tion  ■  But  tor  the  pre.sent  a»  least  the  city  of  Mont-  't  "eenis  incomprehensible  that  a  citizen  should  b.-  ‘"'"b  superior  ■  (..mnection  with  the  e.xehange  silii-  ;  very  deci  led  ehange  in  the  silua-:  I.s  it  any  wonder  that  shrewd  In 

,  •  w., .  I  4  •  1  ■  ir  1  ...  .  ■  '  tk,  I.,..,.. i  i,  . .  .  'o  the  imt  ioiw  I ,  alioii  between  ( anuria  and  the  Fni-itioii,  and  that  from  now  on  it  w  ill  1  vestors  are  purehasing  lii.gh-gradc 

nai  ha.s  s-uccecUcd  in  placing  itself  beyond  the  control .  a"®" d  t®  promi.se  immunity  to  criminals,  should  be  ,  ,  ,  ^  ■  .v,  ted  Stales  1  he  a  -ooU  .leal  easier  o.  e...  r-.ir  ihonrm  n,.w  ->  i.-vne.-ier.e.9  i.-  «  si,.9.an 


LONPOV.  EA'G.:  »6  Bishopgaie.  E.  (X  2,  Dawles  A  ®*-'jfercnt  countries.  Riii  taking  the  Ontario  aitituJo  as  u  ,  matUT  that  stuhhorn  facts  like  these  j  elating  inedlUTU.  The  present  dis- '  in  the  open  market  with  the  object 

nepTcseniatlTe*.  _ I  .starting  point,  w  bat  ix';ison  is  there  why  cities  should  not  ]  ■'•bonld  iindenniiic  confidence  in  a!  tress  is  an  acute  munlfeslation  of  |  of  increasing  or  diminishing  the 

- -  ~  .  '  fciikTi- ♦»,«  '  .'iinilar  competition?  .monetary  standard  hitherto  accept- |  this  process.  ;uid  the  question  is  in- j  quantity  of  money.  These  instrn- 

Ppvofed  fo  the  interests  of  tne  investing  puo  .  ".Vud  Imvmg  got  it  down  to  etties.  why  iwt  ward.s"  v*' ns  an  indisputable  article  of  faith,  i  evitably  asked  whethei-  gold  Is  for  !  ments  hare  long  been  employed  by 

belief  that  the  confidence  of  capnai  iS'Cssenziai^  n«  I  Then  a.  further  step  miglit  h»>  niadt-  urging  ciiizeius  to  buy  |  For  c  enturies  gold  ha.s  stood  as  the  ever  to  remain  the  standard  of  money  { the  Bank  of  England,  whose  main 
stabilihf  of  finance,  the  prospenti/  of  industry  ana  me  Before  that  time,  how  -  '  sv-mbol  of  solid,  .substantial  wealth,  values,  however  well  or  ill  It  is  made  i  objective  hitherto,  with  a  gold  stau-  j 

development  of  our  resources.  ,evcr,  it  ts  likc'ly  that  the  people  would  roa-bze  themselves  •'Did  lias  been  a  serviceable  standard  to  work.  ‘dard  in  operation,  has  necessarily 

- -  “ ;  The  hum-or  of  the  situation,  a  humor  that  is  not  so  ,  of  value.  As  trade  and  eoiniiierce  Obviou.sly  the  most  rational  answer  ,  been  (be  tnalntenaace  of  exchange 

A10NTRE.au.  FRIDAY,  MARCH  11,  1932.  apparent  when  the  .came  attitude  is  applied  to  inUmnational  j  developed,  anil  with  them  the  bank- ■  fo  this  question  would  seem  to  be  '  stability,  whereas  with  a  'managed 

__  1_  *_ _ _  matter.'-. '  ;  ing  system  ;uid  eredit.  the  gold  stan- j  that,  jf  the  gold  standard  cannot  I  standard’  tbe  objective  would  be 

!  ...  dard  was  adapted,  tliougli  .“omewhat  work  witboiit  depressing  and  even  :  stability  of  the  internal  price  level.  ' 

Aftprmath  of  the  Market  Boom.  ^  ^  indeed  a  otrenuouii  effort  to  make  a  mountain  gjow  iy  and  iucompietcl.v.  to  the  new  j  ruining  trade,  the  proper  course  i  it  is  well  recognized  that  the  Rank 

fAFiLrninui  mi  miwt.  u  ^  purpose  of  encouraging  coTiditions.  Critics  there  have  lou.g  I  nnist  be  U.  seek  another  and  better  of  England,  through  the  two  instrii- 

TESTIFYINE  before  tbe  parliamentary  inquiry  on  |  sectional  prejudices.  If  the  argnment  submitted  means  been  who  recognized  both  the  patent  lone.  I  aju  afraid,  however,  that  the  ;  ments  I  have  mentioned,  has  a  high 
gasoline  price."  in  Canada.  Victor  Ross,  vice- I  tjj^t  Ontario  potatoes  should  not  be  and  latent  imprrlcctions  ot  an  in.-mf- j  financial  authorities  of  the  world,  degree  of  control  over  the  volume 

,h.t.S''L,r;rJrpHKr.  aS: 

to  a  question  T'iR  ':'y  a  member  of  the  committee,  tnat  potatoes  should  be  imported  from  Manitoba.  It  then  |  tion  to  them  for  the  very  good  rca-  i  easily  -moved  to  consider  the  ques-  trol  over  the  quantity  of  credit,  and 

his  company  had  26,.'i00,000  shares  outstanding,  adding  ;  ^e  foUo-w  the  example  of  the  Free  Press  in  going  to' son  that  down  to  the  war  the  gold  ;  tion  on  its  merits.”  consequently  e»f  money,  is  as  nearly 

.'dgnlficanfly,  “too  many,  unfortunately".  Queried  as  '  extremes  of  absurdity,  we  could  submit  that  Canadians,  ^'^“f'ard  worked  tolerably  well  i  .y.  k.  y.  n-,  absolute  as  anything  can  be  in  econ- 

lo  the  meaning  of  his  comment,  Mr.  Ross  admitted  his  therefore,  should  not  use  goods  manufactured  in  Can-  'maintaining  a*staWp”\ahio;ff^nMnev  ^  summarize  what  a  o™'c  life. 

belief  that  directors,  in  their  eagerness  to  establl.sh  a  ^ada.  but  should  give  their  preference  to  goods  imported  measured  in  what  the  money  ''«‘l  L^d'''eomrarrc^arcommu^iV  thiS'^to-  I 'nmmierahle'^o^^^^  ever  since 

wide  distribution  for  tbe  company’s  slock,  had  over-  from  other  countries.  We  see  no  more  reason  for  the  buy.  but  there  was  certainly  never  ^  should  say  that  thev  take  an  I  credit  became  an  important  element  : 

done  the  splitting  of  the  shares  in  the  past.  As  a  use  of  Manitoba  potatoes  m  Ontario,  when  Ontario  ,  cataclysmic  instability  ■  entirely  detached  view  of  the  gold  :  commercial  system.  With  t^he  | 

re.-:ult,  be  pointed  out,  the  .stock  had  found  Us  way  j  also  produces  potatoes,  than  for  the  purchase  of  goods  I , ‘^'^*1"  *1  !  /  j***//' '  standard.  For  them  it  is  a  matter  !  •i*'*  these 

into  many  weak  bauds,  with  the  consequence  that,  j  from  the  United  States  or  Europe  in  Canada  when  w  orkeil’ as  it  did  in  pre-war  times,  '^of^^enm*rin-'^\be  i  Pcice^  leve  ™*It  *  Is 

during  the  past  two  years,  there  had  been  too  much  Canadian  goods  can  be  secured  on  better  terms  in  |and  the  question  arises;  What  has  jf  ,®  degree  of  iusUce  be-  iriic  that  in  the  United  States,  again 
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PERMANENT  MORTGAGE 
CORPORATION 

Quarterly  Dividend, 

Notice  1b  hereby  glren  that  a 
Dividend  ot  THREE  PER 
CENT,  for  the  current  quarter, 
being  at  the  rate  «f 
TWELVE  PER  CENT,  PlSSR 
ANNmi 

on  the  paid-up  Capital  Stoofc  of 
the  Corporation.  ha»  been  de- 
dared,  and  that  the.- same, will 
be  payable  ,  .  * 

FBIPAT,  THE  FIRST  DAY 
OF  APRU, 

next,  to  Shareholdea-B  of  record 
at  tbe  dose  of  buslnefts  on  the 
Fifteenth  day  of  March,  1932, 
By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

IVjronto,  FebritaiT  17th,  1932. 


torced  liquidation  with  its  unfavorable  effects  upon  the  relation  to  quality  and  price. 


whole  stock  market  structure.  We  cannot  believe  that  the  West,  whose  initiative.  , re-’ retted  that  the  in¬ 

coming  from  a  leading  executive  of  a  powerful  com-  persistency  and  courage  have  won  the  admiration  of  dispensable  conditions  for  operating 
pany  such  a.s  Imperial  Oil  this  is  an  important  admis-  all  Canada,  needs  advocates  who  take  such  a  narrow  the  gold  standard  .‘■uo.cessftill.v  have 


.on,.  A  r.n  :  „  h  ' ,  ‘  nn.t  ..Vr-  on  ,r  possiblc  degree  of  justice  be-  *nic  tnat  in  rne  uniiea  suaies.  again  , 

gone  wron»  with  its  post-war  ®P' r-  for  psychological  reasons,  the  een- j 


obligations.  Let  the  gold  standard  I  tral  banks  proved  unable  to  regulate  j 
be  made  to  work  satisfactorily,  that  the  value  of  money  In  consequence  j 
ip,  let  It  grive  a  stable  value  to  inoiiey,  ;  excessSre  use  in  speculation.  , 

and  they  -will  bo  quite  ready  to  go  'But  Ibero  is  no  reason  to  fear  a 


sion,  and  Mr.  Ross,  on  making  it.  exhibited  a  view  as  has  been  shown  by  the  Free  Press  in  discussing  been  define,!,  nor  apparently  to  "it  On  the  other  hand,  if'tt  '  ‘1**t'8:er  in  this  country,  where 

noteworthy  degree  of  courage.  He  has  put  his  finger  this  potato  incident.  it’.'*'”  consciously  lecognized.  .\t  the  coytlaues  to  work  a.s  in  recent  years,  •  <-•'<*  Bank  of  England,  through  the 

upon  one  Of  the  most  serious  problems  that  the  stock  -  ^  sm^^Uhh  .Tf^nd^rwa";  r^lv'  :nriccrtter 

market,  m  iLs  fight  to  recapture  the  public  interest.,  Insurance  Company's  PubHc  Service.  ^Teat  free  gold  market.  .\  very  eon-  some  other  me-  Position  1®  deal  with  the  use  element 

has  to  face.  Inve.stor.s  by  the  thousands  purchased.  Ttory  was  told  ot  a  wealthy  on' ™.  of  control1in.g  the  value  of  ]  of  monetao'  polio.v. 

during  the  boom  period  between  1924  and  1929,  common  ,  Q  American,  "mardoned”  at  some  'out  of  the  way  ,  ^ouu  .  "and  fl,  s  i  no  ste,.;  had  been  -v,  i  "n"’  AnllL  of 

otocks  which  were  recommended  on  all  sides  as  being  ,  ,  _  .  .i.  .  .  •  a  .  j-  '  — .  ”  i  ,.r  n  hurn  ripprce  or 


iney.  '  1  it  seems,  tncrerorc,  tnat  inc  , 

arocKs  wnu-n  weie  recomiueuu.u  ou  «o  Europe,  who.  taken  seriously  ill  and  tiuding  taken  t-,  avert  the  natural  conso-  smbllltv^rtUv  doSlc  m'fce'‘levS  i 

of  the  higheoL  grade,  seruntics  of  the  tame  cUss  m  securing  proper  medical  attention,  told  '"  "'‘’'l  have  lumu  settled  lar-  ^  at  a  constant  value  mean-  '-.hoitbl "present  no  Insuperable  diffi- , 

Imperial  Oil.  The  majority  ot  these  stock."  arc.  intnn- '.  ,  ,  ,  ^  .,  gely  bv  imports  ol  gold.  Simple  but  ‘  ^ v., I 

i-Liiv  v.io^mr  thpw  wpr..  tbpn  an.t  in  ^  ^  msurancc  company  adequate  measures  were,  however.  internal  purchasing  power,  iiulty.  _________ 


.  ..  ,  ...  J  •  ms  irienob  lo  caoie  lo  m;'  me  insurance  company  nripniiatc  meHsiir.-',  wore  however 

scaly,  as  valuable  todav  as  thev  were  then,  and  in  ,  ..  .  ,  .u  .  ^  i  aneqiiate  measures  wite.  nowever. 

■  J  1  .u  .  o...  iP  United  States.  In  that  company  he  held  a  adonted  by  tht  Bank  of  England.  If  I 

most  cases  arc  p-dving  and  eatming  the  same  dl  i-  sioo.OOO  The  company,  deciding  that  such  cold  was  coming  to  London  tn  excess 

dvnd  Merely  because  the  market  la  glutted  ^  policv-holder  was  more  valuable  alive  than  dead,  took  ®P/  currency  requirements  the 

securities  of  all  kmds.  however,  they  arc  selling  at  .  ' .  j  j,  ,  ,  ^ ,  fate  of  interest  war-  lowered  and  for- 

.  ..  .  i  w  u  •  e-xtraordmary  steps— and  medical  service  was  pro\'id-  -s.-npr's  were  enmnrai?..,!  tn  borrow 

only  a  fraction  ot  their  high  pnees.  txinsequently  etj-ners  wtrt,  enconrageo  t/d  normw 

many  uninformed  investors  arc  selling  nervously  and  ^  .  ♦  *v.  t  r  i  ♦  .v,  xt  .  thrmi-'ifev  ^e  Jive  lenriin^^abrnMit^fon 

•  ,  .  ........  ,  ■  Whether  or  not  this  storv  referred  to  the  iletro- (through  exccssnc  lending  abioad,  too 

blindly,  ignorant  of  the  fact  that  equity  and  return, 

not  market  value,  constitute  the  real  test  of  a  security. 


Goods  or  Gold — Or  Why  Bonds' 
Yield  More  ! 


politan  Life  Insurance  Company.  It  might  veiy  well 


much  gold  was  being  taken,  the  rate 
for  money  was  rai.sed;  foreign  Ivjr- 


were  sub-divided  during  the  bull  market  for  apparently 


tlonal  account  was  used  according 


By  M.  J.  FAITON, 

McLeod.  YounB,  Weir  A  Co.  Ltd  | 

G<iods  or  gold — which  is  it  the '  was  offered  to  the  public  at  96,  to  _ 
most  profitable  to  haze  ?  The  give  a  yield  of  5.9  per  cent.  Now.  j 
story  of  King  Midas,  the  poor  rich ,  you  may  say  the  1920  issue  gave  a, 
mau  who  had  so  much  gold  ho  had ,  yield  of  seven-tenth."  of  one  per  cent. , 


...  _  .  ..  1  ...  .  ,,  ,  ,  ,  because  the  longer  people  hve  the  more  insurance  n.r,„  tc  w  ho  had  so  much  gold  ho  had ,  yield  of  seven-tenth."  of  one  per  cent, 

other  reason  than  to  help  the  bull  market  along.  ...  L  .  .  ^  .  u  ...  Ihe  needs  of  the  tunc  to  reinforce  anwer  Des-'more  than  this  year’s  issue  How- 

,  .  ,  ,  .  .1.  .  ,,  -  premium."  they  pay~but  it  has  also  been  an  excellent  mip  gold  reserves  or  to  provide  ae-  answci.  ijes-.more  man  lois  years  issue.  now 

It  appears  unlikely  too,  that  we  will  see  again  for  a  j  e  .  >ui  ^oio  resti>vs  .i  lo  moe  a.  „r  ..=  Wo....  at,cr,  tl.o  vr.nl  men. 


..  “  thing  for  the  public  as  well.  The  annual  report  ot  ,  emrrm,.dation  for  debtor  countries  to  h//.  "i  i 

long  time  such  wholesale  and  indisenmmate  splitting  “ _ _  J  develun  their  economic-  resources.  ?oU  .  It.s  xalue,  in  the  last  analysis  ,  sure  of  what  a  bond  is  worth  is  the 


long  time  such  wuoie^ie  ana  muiscr^mam  ^pn«mg  ,  company,  presented  this  week,  shows  that  welfare  develop  their  economic  resources, 
ot  stock."  as  was  witnessed  dunng  the  boom  years  j  ^  Canada  in  1931  involved  free  nursing  visits  L, 

ending  with  1929.  I  .u  tins  system  was  In  regular  operation. 


is  determined  by  the  goods  it  will  |  amount  of  goods  which  the  income 
buy — the  things  xve  eat.  wear  and  from  it  will  buy'.  What  then  wasi 


To  Sustain  Montreal’s  Credit.  -Wbuted  to  the  Canadian  public  during  the  year  was  its  ow  ner  is :  wrmld  buy  ?  j 

NTREAL’S  muhicipal  finances  are  not  in  good  . ,  „  u  .  .u  or  under  the  in-’ !  ir>oa«ured  by  the  goods  which  its  in-  In  determining  the  value  of  bond.", 

bane  IVamlnirs  have  been  issued  bv  the  bank  i  indicates  as  well  what  the  com-  fPipnce  of  panic,  lo  hoard  currency,  "ort -s',  imd  it.s  principal,  on  repay- -  expressed  in  terms  of  goods.  It  is 

hape.  Mamlngb  have  been  issued  by  the  bank  financially  to  the  Canadian  people  the  Bank  of  England,  which  was  ,  ""nt,  will  buy.  Measured  by  this ;  necessary  to  know  the  relationship, 


least  one  eye  on  the  ballot  box.  With  outside  money  -ooe^o  cn-  tr  T^  i  ..  j  '  j  .  ,  ^  "‘‘  roamu'^  i 

.  . _ _  „  1  o  V  ,  ..  •?22.632.60!.  Harry  D.  Wright,  third  vice-president  and  i-est  of  the  world  w  out,!  have  been  i 

^iTv,  n  y  c  ost  o  a  a,  an  ers  r  •  Canada,  points  out  that  life  insurance  deprived  of  the  indispensable  base  of  : 


thi.'f  Curnnii.s.skin 


permitted  to  aid  and  abet  crime  by  offering  rewardrt 


rlu.-e  ein  iim.-tani.es,  Tbe  Fiuam  iai  Times  "":id  should  find  it  po.",siblc  to  enli.sl  the  .services  of  ' 


Utidev  rhe.-e  ein  iim.-tames.  The  Fiuam  iai  Times 
),v)ir\-v.  Mi;it  tfficieiii  supervision  over  .’dfuiti-ear;* 
•mame  .-'••-il'J  te-  provided  iii  the  csteuiion  of  the 
i  iri.'Ju'tiot'  of  th*  Montreal  .Metropolitan  Commission 
on  wdiii  h  tic  cify  .ba.  the  lar.gest  representation 


try  e.\peri*mee  of  the  central  lianks  '  e.si  rate  was  5'/;,  ]icr  cent,  and  it '  sued  In  1920  and  1932.  respectively.  ■  invested  lii  "(he 

.  ,  ,  .  I————  ,  ,  ,,,,  ,  ,  ,  . .  ,  .  . .  „„  I  .bonds  issued  Deeeniber,  1920.  ga^e 

!a  return  of  6.60  liiiic.s  the  piircha.« 

Inside  Stories  of  the  Street  r;S 

invested  now-  in  the  1 5-yen r 

,  I  bonds  of  the  Protinco  of  Ontario 

Real  tangible  evidence  of  fhe  laet  j  si  tered  the  added  .security,  tfu-yl  of  stoi-ks  for  which  there  is  a  free  gives  a  yield  of  8.43  per  cent,  as 

hat  iTifiny  Americans  f:on..ider  tho'''"i’c  "Iso  idacing  tlieni.selvo.s  in  .a  j  market.  While  the  offerings  of ,  compared  with  6.6‘"  per  cent.  In  T>e 

*  .-ina-Jiap  tiank-  make  a  very  attractive  i  fuuds  have  not  been  general  as  yet,  -  cjcriiiter.  1920.  That  is,  tho  real 

fiti  i>i  ivi  I  \"i' i  F  V  •  •-•I  ■>  v  a-'i  result  of  the  pe<Mjliar  :  the  iniprosslou  on  the.  local  Street '  yiebi  of  money  is  1.83  per  ,  leiil 

em  vi.i .  ricveiopments  iliaf  liave  occurred  in  !  is  that  it  lia.s  alread.v  marked  a  ;  greater  tliau  in  1920. 

.0  NV'NrL.'l.  iiiiujj  sii|)erior  ■  connection  with  tlie  e.xehange  situ- :  very  ditci  Ic-d  change  in  tile  .silua-!  I.s  it  any  wonder  that  shrewd  tn 

to  ilic  imtioiwl  I  aiion  between  Canaria  and  the  |■ni-jtion,  and  that  from  now  on  it  w  ill  |  vestors  are  purehasing  lii.gh-grade 

atikin.g  .i.v.-iem  in  vogue  in  the  | "  .good  deal  easier  lo  get  a  fair  j  bonds  now'?  Experience  has  shown 

•niir.ri  o,,  ..  a.:  ■.rf..r,k  ,i  rtv the  — - -  .  Jiroportion  of  the  iticreased  require- !  that  sucli  i-ctiirns  .seldom  can  be  oh 

Local  lirokers  who  arc  still  look-  nient.s  than  ha.s  hfa-n  the  case  over  '  laiiied  for  more  than  a  few  months. 


Real  taiigihle  evidence  of  fhe  laei  j  si  tered  tin-  added  .security, 
that  mfiuy  Americans  f:on..ider  also  idacing  thcni.selvo; 

•  :.-ina-Jiaii  brink-  ‘®  "  '"ry  aU 

,  •  .  profit  a.s  a  result  of  the  p 

M).'iri,IMt,M.\RV  ing  ."ysiem  very  i . 
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vogue  in  the 
afford'd  o\<-i  the 


g'cncrally  rerognrzcd  criminals  in  order  lo  deal  with 
otli'T  criminuls. 

Should  the  ret  urn  of  The  Lindbergh  -,  baby,  for  whieh 
the  whole  civilized  world  was  earnestly  hoping,  be 


ast  six  months  when  ."<»  many  iin-jng  for  enough 
)!•( -cen  (iPveloumeuLs  were  hap- 


,  fore -cen  (iPveloumeuLs  were  hap-  entire  course  of  the 

1  penirig  lu  I'onneetiun  w  tih  many  of !  I  OM  lIfEM'K  bu.sines.s  day  were 
file  banks  ihroughout  the  neighbor- '  I.S  KKTl  RMM>  discussing  the  evi- 
:  inri  Ifppuhlir.  In  praetically  .all]  deul  iiiiproveini-iit 


do  during  the  i  the  iiaat  nunioer  of  month.s.  I  .Many  former  invest.or.s.  it  i.s  tviip. 

-  j  have  no  ready  cash  now.  sineg-their 

.Around  the  local  Street  there,  areias.sets  arc  frozen.  Upf  there  arc  a 
many  signs  of  a  marked  ehange  in ;  great  many  people  w  ith  idle  cash 
the  ,c.-’nei8l  situation  I  withheld  from  use  threugb  appre 


-I.s  tt.f  i-pv  1'  elf.  The  Metropolitan  <.‘omnais;'ion  has  "tfended  by  immunity  for  tbe  Kidnapiiera  an^l  huge  [  f'lae*  r,  -.vhere  Cauadiau  towns  were  in  the  local  situation  when  one  ofilSIGJiS  OF  even  though  it  ba.s  not !  hensioo  it  is  fo  these  people,  R 
aiicady  ruoxen  It-,  caoanty  tor  ..uch  retponsibility  m  I  rc'vards  for  their  Hctivitics.  a  wave  kiploaprlng  iv  I®  Aiiiei  ip'iu  br.|-.  them  pointed  out  that  for  the  fir.st  j  UHANGE  been  reflected  up  to  the  1  tbey  have,  any  faith  at  «.H  in  their 


'lit  handling  of  tbe  financp?  •-.■f  all  tbe  other  mmiici-  I®  Ue  looked  for  ns  a  logical  con.^equenc' 


del  fh'  r.-juadian  banks  found  that  time,  in  upw-ards  of  a  year  he  hqd  i  present  time  In  the  vol- j  country,  that,  these  high  bond  yield- 

•Vuieripan  people  were  coming  o\eribeeu  called  up  b.v  one  of  his  bajik- 1  ume  of  business  on  the,  Montreal  ]  should  apjaea.l.  By  ’  investing  now 


j-ali  les  in  rh®  Mpfropolita.u  area  This  suggertion  vj  j  napr*d?  'n  f-h®  great  Republic  we  are  informed,  ha*, '  tijrir  money  and  opening  up  |  mg  connections  ■w-bo  -wanted  to ,  Stock  Exchange.  Banking  interests  j  they  secure  a.  jdeld  on  fheir  moce'' 
oiade  not  on!''  -with  iLe  idea  of  pia':ing  the  city's  !  extended  lU;  activities  to  some  2.000  cases  in  special  depoeit  accounts  in  the  Can- 1  know  if  be  could  uf-e  any  additional  j  report  that  there  hare  been  numer- 1  th.at  is  abnormally  high,  they 'hare 

ficanepf.  on  a  m-!>re  responsible  baf  i:- in  the.  future,  but  '  111®  past  Little  has  been  heard  of  this  new-  '’-dian  institutions  This  happened  j  funds  to  advantage.  This  develop- ;  ous  inquiries  received  espei'ially  an  excellent  chance,  of  increasing 


NEW  TORONTO  ENDrSTRY. 
Toronto.  —  Annoiincemelft  biP  the 


- — -  ‘the  spot”,  the  bu'siness  has  now-  extended  to  other;  latter  instances  many  of  the  poo-;  be'n  a  complete  change  in  the  loan-  adian  securities.  In  many  instances  they  are  much  needed. 

11  P  ♦  ♦  ”  Tk*  I  I  classes  of  society.  i  pie  who  came  hack  to  put  their '  ing  situation.  For  many  months  the  banking  connections  reported  - - - ^ ' 

Oman  rotatoes  Ihis  .  I  Canada  is  not  particularly  mterested  in  how  enm- ■  in'®  '"an^-dian  banks  were !  past  the  tendency  had  been,  when  that  these  inquiries  vrere  the  first  TORONTO  EfDrSTRY 

V  an  article  in  this  issue  Theoiinre  w.r>r,  c-t,  *  .  i  former  Canadians  w  ho  had  settled  |  a  loan  came  due,  to  either  have  it  received  for  over  a  year,  and  indicat-  '  ’ 

rtf  ?hrTnHLtriarrieve^!;r,.nr  ^  i  -»  ^  f  ^  .  United  Stetes,  but  Canadian."  ■  different  parts  of  the  States  close  paid  off  or  reduced  to  a  very  con-  ed  that  many  American  concerns  Toronto.  -  Annoiincemelrt  diP  the 

"  p  aent  fc»oara  of  Manitoba,  ;  will,  we  believe,  demand  that  the  operations  of  boot- i  by.  It  ’.vaL  this  peouliar  development  siderable  extent.  Also  additional  so-  were  taking  the  view  that  there  was  decision  of  the  Noxrena  Chemical 

referring  to  the  progress  being  made  in  solving  the  j  legging,  racketeering,  kidnapping  and  other  criminal  !  that  accounted  for  a  large  prop  or'- '  curity  hal  to  be  put  up  in  order  to  I  a  definite  turn  towards  improve-  Comnany  of  Baltimore,  Maryland, 
gricult’ural  pioolems  of  Western  Canada,  says  that  elements  should  stop  at  tbe  border.  We  have  ’"n  this  '  '^‘®b  of  the  gain  of  over  $8.000,000 .  take  care  of  the  de  .  eciation  that  had  |  ment,  and  that  the  present  was  an  manufacturers  of  face  creams-  and 
there  is  no  slackening  in  the  effort  to  put  the  second-  ;  country  a  iudiciarv  which  is  shov/ing  a  <-eal  determtna  '  reporte  !  in  the  month  of  .Tanuary|  occurred  in  the  value  of  the  collat- 1  opportune  time  to  place  themselves  allie'I  products,  to  establish  a  Can- 
cr~,r  ,rtri,.s:fru.s  ni«rt  iiivin  a  firm  uT>fi  cfaKi..  Wool  TO.  .1  .  1.  1  .u  •  i.-  !  bv  Fanadlan  bauKs.  In  addition  i  eral.  The  offering  of  additional .  in  a  stronger  position  to  share  in  adian  factory  in  Toronto,  is  made 

ary  mdustrie.s  also  upon  a  firm  and  stable  basis.  The  ;  tion  to  check  the  crime  wave  rolling  over  the  border;  l  Ai.u-ricar.  intere.st.s ;  funds  on  the  Street,  however.  Indi- j  any  advance  th'.t  was  likely  to  oc-  by  H.  B.  Keenleyside.  general  man- 

Prairie  Provinces,  ne  reports,  are  working  diligently  in  fortunately  our  judges  are  in  the  position  of  rot  having  |  \vf*r(‘  liKunn^',  that,  at  the  time  when  .  Gated  that  the  hiinkiiiK  inlerests  are  j  cur  when  (he  general  improvement  of  the  Toronto  Indnstrinl  Com- 

the  development  of  natural  resources;  and  manufac-  to  serve  one  political  party  to  sUiy  in  office  ■while  •' l"'i'‘'  wa-  sucii  ..i  '"i.g  iirtuuiiim  on  |  iiiiich  more  con'fi'ieiit  regarding  the !  became  more  apparent.  Much  of  tlie  mis.sio'n.  The  company  ntrendy  has 

timing  Industrie.",  although  not  looking  for  an  indim-  catering  to  another  which  may  have  a  good  chance  ol  i  "  luuds  tli")  could  carry  I'Miiire  slock  marker  siliiatioii.  'nir-re  ■  correspondence  (hat  has  heen  ex-  leased  factory  space  at  Ohiirch  and 

trial  boom,  are  neverthele.ss  maintaining  a  satisfactory’  obtaining  power.  Pi transaciioiis  by  is  o(  course  iiainrally  a  certain  |  cliunged  indicales  lhal  many  .Aineri-  l^mhairl  streets,  an  J  plan  to  go  ia- 

ir.  fUrt  orartfi.  rt  /.f  m,,,,  i., ,1. . 'r c  I  .<  .  1  J  .1  I  r  ..  .  -  piittiiig  tlifir  moiiey  iH  <  uiiada  and  ,  amount  of  dis(  riminatioii  as  lo  what|  can  concerns  are  trying  fo  getaway  lo  production  in  about  two  week.s. 

growth,  both  m  the  erection  ol  new  induMnes  and  m  Much  depends,  therefoie,-- if  Canada  is  to  maintain  ii,ai  miicli  more  in  (  an-  slocks  can  he  used  as  collateral. :  from  'being  depen  lenf  entirely  on _ ' 

the  expansion  of  e.stablished  ones.  l  that  law  and  order  to  which  Canadians  are  accustom- |  jidian  fun-ls.  'rtiey  figured  iliat  the  but  much  of  this  is  Ihoiight  to  bo  their  own  home  market,  anil  arej^-np  Fiuamiai  Times  fa  'printed,  and 

(’ousidering  the  tariff  policy  of  the  present  govern- |  ed- -on  the  integritJ^  efficiency  and  energy  of  oui  | tor  the  premium  would  j  due  to  the  tact  that  so  many  issues  particiihirly  interested  in  having  a  publinhpd  at  fc5l  Cfaig  Sfieet  Weai, 

ment  economicallv  rather  than  politicallv.  there  can  municinal.  nrovincial  and  federal  law  enfrtr.rtrt.art.  :  be  lo  decrease,  rather  than  to  shoyy  arc  still  protected  hy  minimums.  raiiadian  connection  in  order  to  I!'!?"'''®?'-  Finai^ 


I  rial  boom,  are  neverthele.ss  maintaining  a  satisfactorj’  obtaining  power. 

growth,  both  in  the  erection  of  new  industries  and  in  |  Much  depends,  tlierefoie,--  i£  (Janada  is  to  maintain 
the  expansion  of  established  ones.  i  that  law  and  order  to  which  Canadians  are  accustom- 

Considering  the  tariff  policy  of  the  present  govern- |  ed- -on  the  integritj’.  efficiency  and  energy  of  oui 
ment  economically  rather  than  politically,  there  can  j  municipal,  provincial  and  federal  law  enforcement 
be  little  doubt  but  that  manufacluriBg  industries  ini  forces. 


be  to  decrease,  rather  than  to  shoyy  arc  still  protected  by  minimums,  |  Canadian  connection  in  order  lo 
11  further  advance,  and  on  this  ac- 1  whereas,  willi  one  or  two  cxcep- 1  share  more  fully  in  the  development 
count,  in  addition  to  what  they  eon- 1  t  ions,  (he  banks  arc  more  in  favor 'of  British  Empire  trade. 
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HINTS  TO  INVESTORS 


BVTeSTMEMT  |1| 


Mmbsm  of  the  Mot: '  - 
real  Stock  Exchange, 
with  offices  on  theSecooJ 
Floor  of  SOS  >507  Place 
d'Armes.  Telephone 
number,  PLateau  5811. 

'  Branches  are  open  at 
Toronto,  Ottawa  and 
Quebec. 

Inquiries  invited 

Greenshields  &  Co 


Well  Chosen  Bond  List. 


;  Deposits  With  Trust  Company.  - 

;  lor  somr  pr[i(  I  hare  inivhrl  FA  Jrani  KU.hsenber.f  in.  icriard  to  their  imruttnOit.s  and 

•  a  currrn  .  arroanl  n  ilh  llir  Unifil  Jl  prohh  nri  are  lii.sf/crs  or,r  btiCii  upon  iiiforwihnn  u  hieh 

I  BO.HA,  here.  \\  r  now  hair  lira  major  r,f,:  nWixerM.  TlMf.H  believes  rrlinhie.  Jair  and  nnpr,  indierd.  but 

J"***  I  oinpann  s  in  this  tairn.  /  h<  beyond  the  (nrri.se  of  care  in  seeiinna  m/c/i  information  ffflJ  I'fSAS- 

^7oronlo  .l.ra,rral  Trust  and  the  Xa  ^1  \L  TIVTS  raiuiot  assume  respon.sibiUtv. 

*  .  7  foniff  t  t.ompnuy  f-s  funuirif’s  b*'nr  f/tr  aiffnnttirr  ant/  a^lflrcin  of  thr  u^ritcr  f/t 

.1'  "  '’t  irdrr  to  reri  iie  attention,  .^nsn■rrs  thought  to  be  of  pnh/i,  inferrst 

,u.s  iirss  and  1,  manaarr  ts  iiiso  f„.  published.  All  answers  are  mailed  provided  pistayn  is 

l(n.ouii  I0  wr.  It  has  hern  sur/yrslcd  fncld.scil. 

wcoi/iit  with  .  hrm.  0»cmi.<7  to  the  larye  numb' r  of  inriuincs  •rceriicd  and  the  tmie 

nw  ''■tnt  1%  iiitrrr.st  n  ith  Uir  required  to  secure  infnrmatian  in  eonncelion  with  many  of  tlnm.  it  may 

issuin.fi  el'ffii'cs  ayainst  be  possible  to  publish  nil  riptirs  in  the  locch  in  uhieh  they  arc 

I  sa.me.  as  required.  It  looks  tike  a  nood  received 
;  proposition  and  /  would  like  to  know 
i  u'‘hu*h  of  thr  trio  iconLd  - . . . 

;  offer  the  nrcatci^f  nmovot  of  safety,  • 

^ reliable.-  Ykc  Asoestos  Reorganization  Plan 

The  Toronto  General  Tru.st  Corpora-  - 

tion  and  the  National  Trust  Co.  arc  We  reproduce  below  letters  received  from  two  .':ctunt yholders  of 
I  both  very  strong  ors;ini.jations  with  Asbestos  C  orporation  Limited,  relative  to  the  terms  of  the  proposed  capital 
long  record.^  of  profitable  operations  reorganization  submitted  as  a  result  of  deliberations  of  representatives  of 
I  and  out,standing  financial  strength,  tbe  company  and  protective  committees  formed  by  the  Mtrious  classes 
i  Deposits  with  either  of  thc.se  two  com-  of  bondholders; 

I  panics  would,  wo  believe,  tic  peiTccHy  r- 1  . 

;  the  Lditor, 

I '  ’  .y,  ;•  ;■  Tbc  I''inancial  Time.H, 

:  All  Worth  Holding.  j  picj^i^e  publish  the  following. 

I  /  hold.  (j.  few  sh.are,s  of  Abitibi  Infer,  *  ASBLSTO'H  O  At  BONDS 

.Paper  k  Power.  Inter.  I’nwtjr  and  In.  holder  of  lhc.sn  bonds  and  also  pre.ferpcd  ajid  cornmoii  stock  T  can 


.^ECUllITtBS 


The  Asbestos  Reorganization  Plan 


I  -V.  -r 

I  All  Worth  Holding. 

j  /  hold  <i  few  shares  of  .\bUibi  Inicr. 
Paper  &  Power.  Inter.  Power  and  In.- 


Add  to  Bond  Holdings. 

/l*-  /  am  dependent  tor  ineome  from 
my  ini  est  nients  f  am.  nalnraltu  more 
or  h:ss  worried  at  rco  nt  rt  duet  1.0 ns  in 
dividends  and  in  some  inses  the  entire 
loss  of  rcluni.  H  ifl  you.  please  ao 
ot'r  mu  list  w'lirh  is  as  follows  and 
I  l(  t  me  knou-  leha.t  you.  would  su.yyi  st 
in  my  parlieular  rase-, 

"tsi;  shares  Qnrhre  Power. 

"•i.'i  shares  Jihawiniyan, 
no  Xiekel. 

10"  noM.  Tc.rtiie  hiir  textile  industry  show  some  signs  i  fact  that  total  doCiedtis  a£bep  dMdeod^ 

t’j  Cfitiadian  Cottons  Preferred.  'of  improvement,  it  appears  tliat  a,  re  for  the  pa.st  three  7ears  lu;^ amount 

:;o  Tuckrtts  Tobacco.  I  duction  in  the  rate  of  dividend  on  the  I  ed  to  *ij85,48ti.  The  surplus  as  at  the 

60  Montreal  Power.  .  bare?  ts  about  the  ■worst  that  could  ;  end  of  March,  1931,  was  sufficient  to 

1"  Imperial  Tobacco.  I  happen.  ,\.s  return  on  this  stock  at  '  pay  full  preferred  dividends  for  ata'OSt 

10  Payc  fJersey.  '  eiirrcnt  levels  is  around  lOff,  u  ■would  ten  years  without  anything  being 

t'O  ff.  .-1.  Oil.  hardly  appear  worth  while  for  you  earned  on  tho  preferred  etocK.  Xot- 

"0  fiiteriiationol  Petroleum .  to  dj;  pose  of  any  portion  of  thi.s  issue  withstanding  unfavorable  resulta  from 

4  Bell  Telephone.  with  the  ilea  of  re-invcsting  tn  bonds.  lost  year,  net  working  capital  actually 

"8  Brazilian.  The  company  occupies  a  umnue  post-  showed  improvement,  of  over  $200,000 

Cd.V.t  n/.l.V  RO.\[)P  tion  in  the  Oinailian  cotton  textile  in-  from  the  prevmus  balance  sheet,  b«mg 

Mo-iitrcal  Power . t.'.OOO  du.stry;  has  a  lonp  record  of  favorable  shown  at  $o,083,234.  This  Issue  ap 

Cily  of  Shawiniqon  Falls  ....  1.000  earnings  and  con.sistent  dividende  he-  pcara  well  worth  re.tajmng  on.  its  past 

\alional  Service.  Loam  ....  t.OOO  hind  it.  and  the  balance  sheet  position  record  and  on  the  basis  of  future  out- 

C.  P.  B.  Ei%  C0I.  Trust  O'.  Ponds  .100  u;  exceptionally  .strong.  look, 

Ifyd-ro  Flecfru- of  Ont .  I.-,no  ,,,  connection  witn  Dominion  Tex-  Your  correnl  1x>nd  holdmgw  aav 

British  Bond  k  Ttrh.  .sfock.  returiiinq  jt,  should  be  remembered  that  gr.idf  and  no  cliajlge  apipear.'i 

about  $j00  in  Camtdian  funds.  ^  “other  iripome"  i.s  an  important  factor  nccctisaiy  here. 

■—  Pcrple.tcd .  il,  {Cf.  rllvidend  nro.sTieets  on  the  eom-  ^ 
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S/ujhtli  he  very  rjlad  to  have  your  A  .  These  were  bouqhl  .form  an  unbia.'-ej  opinion  as  to  the  merit;,  of  the  proposal  which  ‘•.Asbet*fc.os” 

opinion  on  my  Canadian  investments.  hare  turned  ou'r  eery  j  criticizes,  I  think  the  remarks  of  “.\i;he:>to.‘i’’  arc  very  much  to  the  point 

I  reinvested  part  of  my  capital  in  ■''1' could,  hr  .sold,  for  Lmri  .should  he  taken  to  heart  by  those  parties  who  think  they  arc  qualiftcd  to 

Canada  in  the  autumn  of  193t,  auti~  price  and  the  proceeds  turned  1  undertake  rc.-organization.s. 


“other  income'’  i.s  an  important  factor  ncccMaiy  here. 


cipatlny  going  to  Canada  to  live  stocks  of  com  panic 

almost  imiivcdiatcly.  Being  difficult  to  Prospects,  f  loould  hr  in 


obtain  iiiiformalion  of  Canadian  sreurir  'o  f hai  r  you  to 

tics  and  eoiiditions  over  Jutc,  f  should  under  these  conditions.  'J.  ^vveighed  tlieir  .judgment  as  to  what  other  securities  might  fairly  he  entitled  to. 

be  glad  of  your  opinion  of  mine  as  a  .  .  IS'-rating  the  M.  Bonds  into  common  Block  is  taking  from  them  their 

volMlc,  and  particularly  about  the  state  Oueotion  the  advisability  of  your  .secured  po.sition  and  handing  it  over  to  the  underlying  Uindholders.  The 

df  the  ones  i  haw  starred,  and  the  ad-  “spo.siiig  of  these  stock. s  under  cur-  excuse  given  that  “wc  are  giving  you  more  common  .stock  than  the  other 
vitability  of  retaining  them.  Also  if  '^ft  ''ua.rket  conditions.  A  sale  to-day  .stock-holders  are  getting"  looks  very  nice  on  the  surface  but  underneath 


ta  o  low  priced  stocks  of  companies  .  L'stially  the  parties  reconstructing  companieis  have  personal  inteipsls 
ho t  III q  he  1  r  prospects,  f  would,  hr  in-  .  which  they  feel  they  must  first  consider  and  no  doubt  the  consideration  the 
clincri,  to  do  this.  W  hat  hn.rr  you  fd  fte.organizalion  ha.s  given  to  the  under-lying  bonds  of  .Vsbestos  has  out- 


/  crpie.rca:  il,  dividend  pro.spects  on  the  com- 

Keeping  in  mini  your  problem  of  mon  stock.  t'oi^  the  ,vear  ended  Gold  R«ef— Atla*  Gold, 
declining  return  on  jour  investmcnt.s,  March  SI,  1931,  "other  income"  jctus  ^  ,  .  . 

yoiir  holdings  of  common  .stocK.s  arc  .sufficient  to  paj'  all  bond  mlere.st  and  . 

obviously  top  heavy  in  the  light  of  the  preferred  divKionda.and  leave  $282,000  ^  ■  ee  ,  ’  ' 

fact  that  you  are  dependent  for  your  a\ailHble  for  commui  slock,  or  over  som 

income  upon  the  return  from  your  in-  81. on  .-i,  share  on  the  is.Hue.  Lacking  *  ,’T,'  1.  ,,  u  _  .jt.  ^ _ 

vr.<5tmcnt  account.  Thi.s  is  a  situation  any  indica.tion  of  how  the  companv'.a  as  >rOi  ■  _ 

which  must  be  righted  at  .some  time  surplus  funds  are  invested  it  Ls  diffi-  and  there  appears  btt.le 

or  another.  .\I1hougli  common  stock;;,  i  iilt  to  make  any  estimate  as  to  how  f.  T  ‘’h®rn,  ons  mg 

In  ennsT-T.!  .ns  . . .  . . .  . . . ;-hiT.i,  -  -  ot-hei-  rropertaes.  Their  prlnripa. 


or  another.  .\I1hougli  common  stock.;, 
tn  general,  are  to-day  niioted  al,  prices 


T  tilt  to  make  any  estimate  as  to  how 
"other  iiicomr",  whieh  is  mainly  com- 


there  are  any  you  think  il  jviscst  or  itn-olve  a  very  substaiitiai  los.‘.  :  ,-arrie.s  no  conxiction.  Common  .stock  is  common  stock  and  a  pos.“cs'9or  of 

advantageous  to  sell.  I  do  iwt  rca-Uy  '^hieh  would  hardly  be  .justified  in  the  j  shares  iv'ill  gel  no  return  until  the  present  stock -bolder.'  of  .Asbcstoc  get 
wish  fo  sell  anything  at  a  loss,  unless  “Sht  of  the  future  pfospccts  of  these  ..ome  return  too,  distinctly  putting  the  G.  M.  Bonds  and  the  old  common 


on  the  stoek  market  which  makes  it  a  posed  of  income  from  inve.'.tments.  will 
matter  of  .some  concern  for  you  to  lii.s-  compare  for  the,  year  ended  March 


Common  .stock  is  common  stock  and  a  pos.“Cs'9or  of  po.'e  of  any  portion  of  them,  it  should  .ll.'-t  with  that  for  the  preceding  fiscal 


be  remembered  that  the  same  situa- 


Lven  allowing,  however,  for 


it  is  a  question  of  losing  the  capital. 

As  t  am  going  to  S.  Africa  the  end 
hf  March,  I  should  feel  happier  if  I  felt 


seen  ri  ties. 

Conditions  in  the  new.sprint  industry 


stock  on  a  parity,  for  which  no  excuse  ca.n  be  offered. 

Interested  seeiirify  holdei’s  who  formed  a  Protectiye  Committee  for  the 


tion  which  has  caused  these  lo^w  mar-  some  decline  in  investment  income  I’e-- 
ket  levels. on  common  stocks,  ha.-  al.  o  suiting  from  developmenfs  of  the  pa.st 
resulted  in  high  grade  liond.s  hcirig  I'J  nionlhi:,  if  may  safely  be  assumed 


becii  cli.'-tinctly  unfavorable  for  recent  re-organization  of  Canada  Po^wer  &  Paper  Ooinpamcs  did  exactly  flic  q^uoted  at  pricc.s  whieh  make  the  yield,  that  "other  income"  for  the  fiscal  year 


property  .in  tA^ost  Shining  Tree  has 
been  sold  by  the  Sheriff. 

The  Gold  Reef  Syndicate  with  prop 
erty  m  northteesf  Quebec  bar  .also 
been  inactive  for  many  years, 

■Y.  V  X-  * 

Holling«r  Gold. 

••IF  lit  you  kindly  inform,  me  whetiier 


Vty  inojestments  were  suck  that  /  could  j  '•  should  be  Lame  thing  and'  wdtb  the  same  object  ui  view,  namely  tbe  betterment  of  their  on  them  exceptionally  attractive  for  lust  clo.sing  wdl  ho  more  than  suffi-  I  tfoiim^cr's  dii-idcnds  come  inamly 


leave  them  as  they  were  for  a  few 
without  chan^ng. 

*$10,000  Massey  Harris  1947. 

10,000  City  of  Jtegina  Wc,  1945. 
23,000  C.  P.  7f.,  5%,  19.54. 

•  10,000  Bimpson’s  Ltd.,  0%,  1949, 

B,000  Sisters  of  Charity,  1951. 

*  10,000  Manitbha  Power,  1961, 

*  10,000  Montreal  Tramways. 

•  2.500,  Corpn.  of  Edmonton,  1946, 
3,000  Oorpn.  of  Edmonton,  1946. 


remembered  that  .Ahitibi  and  Intorna-  ,.,wii  .securities.  In  that  case,  they  de-rated  the  prefcrrci^  stock  into  common 
•lonal  Paper  &  Power  arc  t^wo  of  tbe  they  .■-aid  to  tho  Belpo  Canadian  Paper  Company  Preferred  holdera, 

most  powei  ful  organization;,  in  the  (which  compa.ny  they  aditiitt«d  they  co^nsidcred  the  best  of  fhe  oompanicst. 
p^p  Md  paper  tield  and  that  bofb  ot  “Why  look  we  are  givnng  you  three  common  aharcs  instead  of  a.  lesser  amount 
them  have  large  power  interc.sU)  which  )„  other  shareholders,'’  under-rated  the  Intelligence  of  the  ’’de-rated'’  parties 
ha\o  been  a,  ruatenal  t.ourcc  of  reve-  extent  of  thinking  that  they  would  Hwallbw  ouch  an  excuse,  lock,  stock 


nuc.  and.  in  the  ca.se  of  .Abiti'm.  with  and  barrel.  Obviousilv,  commou  stocks  are  common  otocka  and  if  the  company 
its  Ontario  Po^wer  Service  .eubsiebary,  ,j,  earning  bond  inlereat  the  conunoD  stocka  ajo  ■worthlCi.a  and  the  value 
an  important  future  i,ourcc  of  mcreas-  mo  m  v.alue  of  1. 


ed  earning.s. 


8e1f  intcre.r.t  on  tho  ■part  of  the  re-organlzere  and  'Hie  ovcr-ridins  of  others 


5,000  Btefcfs  o/Cft«riti/,  5%.  1944.  niergcr.  —  tentative 


In  the  case  of  .\bitibi,  should  tbe  .  (|,ecms  to  be  the  prevailing  motive  governing  re-organlzatlopi . 


25,000  Province  of  B.  O.,  1954. 
25,000  B.  O.  power  b%,  1960. 

•  10,000  Beauhamois  Power  6%, 
1969. 


negotiations  for  which  have  been  pro- 
I  cceding  for  somctmic  now — bo  con¬ 
summated,  the  spcuriticij  of  thi;.  com-  Editor, 
pany.  because  of  ite  po.sifion  both  in  tut.^ 


I  heartily  agree  with  the  remarks  of  "A^ibestioF.” 

"A  FAIR  DBAl- 


March  -4411,  1952. 


•  16.600  Hatincan  Power  Corpn.  5%,  hho  matter  of  trade  connections  and  Dear  Sir: 


The  I'Anandal  Timej', 


]95(j,  low  cost  production,  would  almost 

166  C.  P.  R..  Oonumon.  $100  she.  forla'tfly  receive  speejaJ  consideration 
S,«00  B.  O.  Power  Oorpn,  Co.,  irtxlci'  thn  terma  of  the  plan. 

Tfust  1960.  International  PowTr  i.s  a,  holding 

25,000  ttom.  Tar  &  Chemical  1940.  company  for  a  group  of  operating 


low  cosL  proaucuon.  wouia  ajmost  ^lE;  ASBESTOS  G.  M.  BONTiS. 

certainly  i-oceive  speejal  consideration  'Tiinb.  to  In'y^Etors’’  in. your  current  issue  (March  4tb.  page  9t,  T  read 

under  the  terma  of  the  plan.  your  reply  to  a.  communication  you  received  in  regard  to  the  treatment 

International  PowTr  ts  a,  holding  proposed  to  the  holders  of  the  above  Bonds, 
company  for  a  group  of  operating  A'our  correspondent  elates  exactly  the  position  as  T  have  already  wri'fcten 
public  utilities  in  Newfoundland,  'West  p  m  the.  re-orgaiuzation  com.vnitlcc — dissenting  to  the  propof^aJ— which  Is 
Indies,  l.enlra.l  and  South  .America,  unjust  to  the  Bondholders  inasmuch  as  it  ignores  their  legal  position  as 
It  ts  understood  that  earning.s  of  the  CREDTTOR.S— and  proposes  that  the  DEBTORS  (the  .srtiekboldcrs— both 

classes)  sha.ll  have  part  of  the  Corporate  Assets  (if  any  FU'.ih  there  be) — to 


,  •  15,000  Canada  Cement,  1947.  public  utiUtios  in  Newfoundland,  West 

”  •  1,0,000  City  of  Saskatoon,  1940.  Indies,  Cenira.l  and  {8outli  America. 

•  10,000  Montreal  Coke,  1950.  J'  understood  that  earning.s  of  the 

•  10,000  Ontario  Power  Service,  optra-ting  companies  have  beep  well 


I  maintained  l>ut  results  of  the  holding.s  t,,o  detriment  of  the  Bondholders, 
I  company  have  Is'cn  affected  by  recent  the  Bondho.1der.s 


5%%*  1950.  I  maintained  l>ut  results  of  tho  holding; 

2X00  Calgary  Power.  h%.  I960.  company  have  l>ccii  affected  by  reccnl 
10,000  Botoer  Corp.  of  Canad’i.,  uileniational  ex 


4%.  1969. 

45  O.  P,  R.  Common.  100  shs 

•  DOO  Fraser  Co.,  1950. 

.  '£  226  C.  N.  Ont.  Rly.,  1962. 

660  PfOvCnoe  of  Alberta,  1936. 
£6,600  (7.  AT.  R.  Per.  Deb.,  4%. 
£1,200  4%Grd.  stock. 

•  5,000  City  of  Regina,  1943 

•  5,000  City  of  Edmonton,  1940. 


comp.i.ny  naic  rK-cu  aiiecien  py  recent  i.;Qt-iTV  the  Bondho'ider.s  should  receive  a  claea  of  security.  PRIOR, 

Uevelopnients  in  uileniational  ex-  hoth  as  to  income  and  principal,  over  anjfhing  given  to  any  stockholder.s. 
change.  Hence  the  oniussion  of  the  latter  should  then  receive  a  security  giving  tliem  any  cquit'y  that 

preferred  dividend  by  the  company.  JIIGHT  be  left.  Probably  there  ■will  bo  nothing — but  that  does  not  enter  into 
■We  have  di.scussod  tbc  situation  in  rela.tivt;  merits  of  the  Bondholders  and  Stockhdders  claim  against  the 
connection  with  tho  ".A"  stock  of  In-  Corporate  Afcsels. 

ternattonal  Utilities  very  fully  in  these  Quite  possibly  the  "reorganization’*  will  he  WN FORiCED  against,  the 


ternattonal  Utilities  very  fully  in  these  ( 


colimiTLS  during  the  past  month  or  so.  opposition  of  minority  Bondholders — but  it  trill  not  be  .iuetice. 
This  stock,  under  the  terms  of  the  The  eemdition  of  the  AKhe.otto.s  trade  bo'we.vpr  ha.d  it  n 


1,200  4%Grd.  stock.  *  stock,  iinaer  inc  terms  or  me  condition  of  the  Asbe.'itos  trade  however  bad  it  may  be — has  no 

5,000  City  of  Regina,  1943  companj’s  charter  ^rrica  a  cumula-  iiearing  on  the  PRINCIPLE!  involved— -which  Is  simply  what  arc  the  relative 

6,000  City  of  Edmonton,  1940.  ditndend  of  $.,..,0  a.  share  and  la  po^iitjons  o£  Creditors  and  Debtors  in  regard  to  assct.a  of  a  bankrupt  oorpora- 

5,000  City  of  Saskatoon,  59o,  <!3,llablc  at  $60  a.  share,  'riie  stock 

1960.  participates  up  t'O  *5.00  ;i  share  in  corporation  paid  large  di'videnda — would  the  equity  owners  have 


’—"BNOLAN'D.''  dividends  with  the  ‘  P,  ’  stock  of  the  p,.opo5,cr|  give  ^ome  to  the  Bondholders — NOT  MUCH — then  why  should 
We  see  no  reason  why  you  should  atoekholder.s  expect  any  presents  from  Bondholders, 

eel!  any  of  these  holdings  on  to-day’s  ,  , .  ,  v-onipany  tnat  tne  -pjjf,  uf  ^ny  interest  ia  quite  small  ($1,000  only)  and  my  expectation 


the  iutercat  of  the  compa.ny  that  the 


market  The  list  gcneraJlv  sneaking  I  t^hotiH  he  redeemed  .sooner  or  Ithat  I  shall  recover  any  suhstantial  amount  thereof  le  smaller  ntill— negligible —  i 

(T;S5;  sound,  ?refeXfUr^r^:  I  '  relationship  between 

garda  return  and  equity  being  on  the  7  ^’’  7.'^  issjie,  would  U,  we  I>«l‘pve,  Bondholder  and  Ekiuity  owner  is  ignored  in  the  proposition  put  forward. 
B.yetaec  nartlcularlv  strong.  L'’  hold  m  the  hope  that  "MASiiAtTHUSETTS." 


the  investor.  cient  to  look  after  all  1-ond  mtere.st  through  produelion.  or  from,  previous 

With  these  considerations  in  uund.  and  preferred  dividends.  lca\nng  the  earnings  invested,  in  other  .securities.  ’ 
we  would  feel  inclined  to  adnse  you  entire  net  carningr-  from  operations  "b.  ’ 

to  dispose  of  the  International  Nickel,  applicable,  to  common  stock.  py  greater  proportion  of 

w-hich  is  now  non-productivc  in  I  he  There  doe;',  not  appear  to  be  much  earnings  of  Hollinger  Consolidated  are 
way  of  return,  and  upon  which  re-  reason  for  j  oii  to  look  for  any  contra.c-  derived  from  gold  production  from  tie 
sumption  of  dividends;  i.s  not  an  carlj-  tion  m  return  from  auch  stocks  as  company's  property, 
potsiblhty,  and  re.-lnvc.et  the  proc6T;df.  Tuckett;;,  Montreal  Poiver.  Imperial  Bollinger  has.  a  substantial  lu'vest- 
in  a  high  grade  government  or  muni-  Tobacco,  British  American  Oil.  Inter-  nient  account,  and  income  from  theae 
cipal  bond,  which  would  j’ield  you  lie-  national  Pete.  BeU  Telephone  or  Bra-  mv&stments  is  very  considerable,  hut. 
twern  6%  and  614%  under  existing  ziiian  Page  Horsey  appears  compara-  fame  tune.  canUngs  from  this 

conditions.  tirely  safe  in  the  light  of  tho  com-  fourco  are  greatly  ovei^shadowed  by 

Tour  holdings  of  Quebec  Power  and  pany’s  operating  record  for^last  year,  returns  from  the  gold  jwoductlon. 

bbawinigan.  representing  over  500  combined  ■with  its  strong  balance  ehoet  _ _ 

I  shares  in  all.  ai'e  out  of  all  proportion  i)0.‘nt.ion.  ^  ^ 

'  to  the  balance  of  your  In-vestmcnts,  Canadian  Cattons  tn  the  last  two  OominiOn  StOECS  DFOpp6d 
i  and.  while  we  do  not  share  tbe  pen-  year;,  has  failed  to  earn  fully  ite  dlvl-  tj  ww  in  A  Vt/oiwlr  Poannd 

Isimietic  attitude  of  your  broker  in  dend.  For  the  fiscal  year  ended  March  /.fO  p»C.  Ill ‘■•WCCK  rcnuu 

connection  wnth  the  early  outlook  for  1930,  the  diindend  was  only  about  25%  — — — - 

these  companie.s,  It  seems  t'o  u.s  that  earned  and  for  the  year  ended  March  Toronto  Bnreao  Tfce  FtnaBefal  Tfatea. 
you  might,  with  jUKtification.  dispo.se  1931  it  w^as  around  50%  earned.  For  Toronto. —  Sales  of  the  companj' 
of  some  portion  of  these,  say  about  '  the  year  junt  closing  it  is  not  likely  to  -  j.  week  period  ended  Feb- 

one-half  of  each,  with  the  Idea  of  re-  j  show  much,  if  any,  improvement  over  ^  _  okokti 

investing  the  proceed.T  in  bonds.  On  ;lhr  last  fiscal  perlkxl  as  demand  re-  i“h8.ry  .,7tn,  toialien  $j..Bo7.  l 
the  haste  of  the  current  dividend  of  mained  more  or  le.ss  unsatisfarrtory  conrpajed  With  82,013,663  In  the  cor-  , 
$2.00  a  share,  on  both  of  these  Issues,  and  the  irrlce  situation  Is  gcnaraJly  responding  period  Of  1931,  ropre-  i 
your  return  toidsiy  Is  $1,102.  The  sale  unhealthy.  Some  tmprevcinent  has.  genting  a  decrease  of  $166,'08» -or ' 
of  one-half  of  j-our  holdings  of  each  however,  been  noticeable  during  the  * 

of  thc.se  two  stocks  at  around  current  last  half  of  the  year  and  ■with  the  P*’’ 

’’Streot"  quotations  on  the  tsBucs,  cotten  Jnduetry  now  enjoying  better  lAst  wosk  ■flie  compSi^  opened  a., 
would  bring  you  between  $3,500  and  protection,  due  to  the  up'waxd  revision  new  and  most  VP-U^bXb  grotty* 
$5,750,  which  invested  in  bonds  yield-  in  the  tariff  last,  j'car.  thus  giving  nnd  meat  store  in  Toronto,  The 
ing  around  6 '.2%,  would  give  you  a  promise  of  better  results  under  anj’-  equipment  for  tho  Store  is  of  the  ^ 
return  of  approximately  $400.  This  thang  like  normal  operating  conditions,  most  modem  nod  It  contains  many 
would  compare  with  a  return  of  $550  it  is  an  open  question  as  to  whether  unique  features.  One  of  the  lea- 
now  being  obtained  on  one-half  of  directors  ■will  fwl  called  upon  to  In-  tures  in  the  vegetable  section  of 
j'our  hol'lings  on  the  basis  of  the  $2.00  terfere  lyith  the  dividend  on  the  senior  the  store  Is  a  ■vaporizer  that  keeps  , 
dividend.  Tt  would,  hcmex'cr,  give  you  issu<'  even  though  it  has  once  again  a  fine  misty  spray  of  ■water  on 
assurance  of  contiDuity  in  return  on  been  necessary  to  dip  into  surplus  to  the  vegetables  to  keep  them  ¥Irm 
the  bonds  purchased  which,  under  meet  payments  for  the  j-ear.  *1116  and  crisp.  FVir  fhe  first  time  soft 
existing  circunistances.  js  offered  by  cempany.  as  a  result  of  the  conserva^  drinks  and  hot  dogs  ■will  be  sold 
very  few  common  stock.s  available  on  t.ivo,  policy  of  directors  in  past  years,  Tbis  makes  111  stores  in  the  city, 
the  market  lo-daj'.  ha.'-  maintained  an  e.xceptionally  strong  including  24  complete  food  mar- 

A’our  holdings  of  Dominion  Textile  balance  sheet  po.sition.  The  surplus  as  kets.  The  company  has  .''.‘>3  stores 

are  also  fairly  hca\-y.  In  this  ca.'^c,  in  (at  the  end  of  last  year  ai-noimted  to  in  operation  1n  Ontario,  Quebec  and 

view  of  the  fact  that  coniditiorui  in  1  $2,114,480  This,  notwithstanding  the  the  Maritimes 


Lost  weak  {be  company  opened  a , 


are^e  pt^cul^Ty  strong  sometime  in  tho  future  the  company  I  .  -  I 

are  ■wTn^re^  largely  irTwtetere  Can-  <-'all  in  this  sto-rk  at  the  redemp- |  Editor:— in  theory  there  appears  no  .iustification  for  offering  in! 

Bda  Where  ofoourso  conditions  during  divl-  exchange  for  general  mortgage  bonds  a  security  similar  to  that  offered! 

Se^  iwo^elrs’haT^cn^m^^^^  ..  ^  I  to  common  shareholders.  It  has  become  an  almost  invaria.bie  custom.  ( 

acutely  fett  than  in  tho  East.  The  *  howe-icr.  when  capital  reorganizatioD  of  a  corporation  becomes  necessary.  ^ 

Bonds  hoarever  are  reppe.<5entative  of  Don  t  Average  Down.  :  for  all  cla.sses  of  sccuritybolders  to  be  given  some  consideration  under  ' 

•ome  ^  the  laTgeet  cities  in  the  west.  Among  m„  hold, nos  1  Im.ve  Alberta  I  terms  of  the  plan.  Technically  such  a  procedure  may  not  he  entirely 
and  wc  see  no  reason  why  you  should  Paeiflo  Oraiv.  Fcdeni.t  Crain  and  I  ^fect  as  .-harpholders.  being  Pfriuers  in  the  company-Dot  creditors  as  . 
he  at  on  nervous  with  regard  to  your  Inter.  Power,  all  preferred,  Wheit  do  Ma.^achusetts  says,  their  liability  being  imited  to  tbeir  original  mvest- 
inferest  payments  on  any  of  these  you  think  of  the.r  future.  Should  /  j  nient  under  tbe  company  laws-acccpt  all  the  risks  of  the  business  in 
holdings.  increasei  my  holdings  and.  buy  n,,orc  >  ^ *  1  u  a  ,  c  ' 

Your  industrial  bands  are  mostly  while  they  are  low  or  leave  fhem  I  f'h.o'ild  be  remembered,  however  that.  In  busincs.^;.  creditors  of  a  ; 

well  protected.  The  interest  on  such  alciie.-"J.  K.”  |  bankrupt  finn  very  often  agree  to  a  scheme  of  arrangement  whereby. 

homAs  »«  Kirntrsom:  T.td,.  s*s.  1949.  Ga-  Wc  wo.iM  hcMti.tc  lo  advise  in  favor  1  rather  than  have  the.  debtor  firm  wound  up  with  a  paj-iuent  of  a  few  cents 


V)  ,  w  iit.’u  vojNini  i  trui  o^dUi^a.Li'UU  $»i  a  cui  put  ia7jj  u^u.cyooai  ,v  . 

Don’t  Average  Down.  :for  all  clas;'5es  of  securityholders  to  be  given  some  consideration  tinder' 
Among  mi,  hoHinos  I  lia.ve  4t6erta  terms  of  the  plan.  Technically  such  a  procedure  may  not  he  entirely 
'aeifir.  Grain  Fcdeia.t  Grain  and  T^rrect  as  shareholders,  being  partners  in  the  company— not  creditors  as, 
..hI  '.n  u-i,.-*  J '  ”,Ma.ssachusett.s"  says,  their  liabilit.v  being  limited  to  tbeir  original  invest- 


Your  industrial  bonda  are  mostly  while  they  me  law  or  leave  them 
well  protected.  The  interest  on  such  alone. — "J.  K.’’ 


bonds  as  Simpsons  Ltd..  6*S,  1949,  Ga-  Wc  would  hc.Mtatc  to  advise  in  favor  ra'uc,  umu  nave  ,  ,ik  oeocur  i  ii  iii  uuou  up  «itL.  a  p„.^  o,eu,.  oi  a  .vv  vvuic 

tlneau  Power  6*b,  1966,  Dominion  Tar  I  of  your  averaging  down  o„  vour  hold-  7  ‘'j®  7  principals  are  pcrroi  ted  to  continue  to  run 

6’fi,  1940,  Curwda  Cement,  S’s.  1947.  i  ing;;  of  tbc.o  three  profon-ed  stocks,  business  alter  making  a  settlement  wbich  will  offer  belter  terms  in 
Montreal  Coke  5%’8,  1950,  CaJgarj’  Tour  better  oaur..e,  if  j  ou  have  some  7”  ''un  to  the  creditors.  This  was  the  proec^.hirc  feltowed  in  he  i 

Power  6’e.  1960,  Power  Corp.,  4's,  1959.  I  funds  available  for  investment  at-  this  Power  and  Paper  reorganization  plan,  and  al.so  in  this  latest  plan 

Manitoba  Power  1951.  Montreal  i  time,  mould  bo  to  plaen  them  either  of  Asbestos  Lorporalion  Lmut^.  In  neither  case  vould  debenture  holdcr.s  . 

Tram  5’s.  1965,  having  been  well  cov-  ,n  high  vicldiiig  bonds,  many  of  whirl,  f  ^^tieral  mortgage  hondholdcrs  have  received  anything  tangible  from 

erea  as  reeults  of  operations  by  the  |  can  he  foiini'on  the  market  to.da.y  I'duidation.  and  in  both  cases  it  was  a.hsolutoly  that  fixed, 

companies  during  1931.  offering  a  .-ound  degree  of  protection.  L'harges  should  be  reduced  to  a.  minimum  if  the  corporations  were  to  have  | 


Regarding  Massey  Harris  bonds,  this  or  else  diver.'^ify  yonr  holdings  ■with  n,  ■’nj  chance  of  carrj  ing  on.  ,  .1  e  a  ,u  ,  .,■•.  ! 

company  has  felt,  keenly  business  con-  purchase  of  other  preferred  diridend  argument  that  general  mortgage  bondholder;-  of  .\sbcs  os  ^01  -  j 

dltloiw  of  the  past  two  year-s  and  the  paying  .stocks,  or  a  hettei- grade  of  .hf'nK  '«  same  categor.v  as  canimcm  stockholders 

antraaJ  toport  recently  published  show-  common  stock;.  ,  ’’^rdly  holds  water  as  the.  former  receives  1^.  shares  o  capital  stock  for  , 

«d  a  substantial  typerating  deficit  In  the  light  of.tho  somewhat  obscure  ^;Me.  comm-on  shareholders  hate  their  cqtiily  prac  ^ 

fore  providing  for  bond  interest.  The  immediate  outlook  for  the  .stock  mar-  "  out.  receiving  only  114  shares  of  new  stoc  ky  for  each  oO  shares  , 

current  market  price  of  tho  bonds,  ket,  the  fir.st  coiir.-e  voiild  probably  "f  old.  No  provismn  is  made  for  fractional  shares,  hence  many  stock- 
),«a«,«.r  Sm  .imoHt  f.iiiv  rii.srm.niinG-  hs  ti.o  ho.t  t r.,,,--,...  .-.t  ,hi«  ,ini^  \  holders  Will  lose  their  cquitv  entirely  unless  they  care  to  buy  additional 


annual  report  recently  published  show-  common  stock;. 

«d  a  substan'tial  typerating  deficit  l'«?-  In  the  light  oGtho  .-emow-hat  obscure 
fore  prenridlng  for  bond  interest.  The  immediate  outlook  for  the  .stock  mar- 
current  market  price  of  tho  lionds.  ket,  the  fir.st  coiiive  voiild  proba.Vd.v 
however.  Is  almost  fully  discounting  be  the  bc.st  to  riui--ue  at  this  time  A 
the  pofifiibUity  of  tJie  passing  of  inter-  purchase,  of  liisli  yielding  l«ond.s  would 
est  pAStnents  and,  when  consideration  insure  you  a  piofitaV>le  return  jm 
Is  given  to  the  position  of  this  com-  j-our  investment  in  the  meantime, 
pony  In  the  agricultural  implement  in-  while  permitting  you  to  .switch  into 


stock  ou  the  market, 

[  Uc'garding  the  quesiion  of  self  interest  on  the  iiart  .of  reorganizers, 
this  is  doubtless  so.  The  point  to  consider,  luiwcier.  is  whether  the 
1  interests  of  reorganizers  and  those  of  tlie  majority  of  serurityholder.s  do 


duatry,  and  the  fact  that  signs  of  rc-  high  grade  comn 

turning  buying  po-wer  In  western  Can-  time  as  the  market  V^- gin.';  t.o  , —  ^ 

ada  are  beebming  evident.  It  would  tign::  of  a  definite  turn  for  the  better,  new  company,  but  merely  a  reduction  in  capital  of  the  cyisting  companj.  it  • 
hardly  appear  worth  while  to  dispose  "•  -Y-  |  rests  with  the  various  classes  of  securityholders  themselves  as  to  whether  , 

of  these  bonds  at  thin  time.  Shcmtt  -  Sudbury  Basin.  ■  proposed  terms  of  exchange  are  approved.  The  success  of  tho^plan  i 

Rea.uhfi.rnols  Piwrr  Bonds  have  been  •zncmu  ouaDui-y  ods  11.  ^pst  on  the  proportion  of  each  class  of  securily  deposited  for  exchange  ! 

nffpctad  murtretwise  hv  reason  of  the  ^  share.s  or  tiherntt  Gordon,  ^ith  the  trustees,  and  securityholders  who  feel  that  their  rights  arc  being 

nariJameniarv  enoulrv  into  this  pro-  Budbwri'  given  insufficient  consideration  need  only  refuse  to  turn  in  their  certifi-  : 

iect  Which  has  setwed  to  delay  con-  $6.00.  Would  you.  hr  kind  pates.  Their  chief  concern,  however,  must  bo  whether  they  are.  likely  to 

•tdferably  the  fiBancan-  of  the  coni-  '’s  to  gain  anything  in  the  long  run  by  defeating  the  proposed  plan  of  reorgan-  ; 

oporatinc  subaidiarv  Tt  Is  un-  ^  .should,  do  to  iiinki  an  aver-  j^ation.  The  position  of  the  corporation  and  tbe  scriou.sncss  of  tbe; 

deiWtood  however  that  arrangements  *’^'**'  problems  to  be  overeme  have  been  made  clear  by  the  management  and  the  , 

hppn  Prtir-ttca’iiv  o-imnipfed  for  the  Other  stock.— ■  Learning,  protective  coniniittee.s.  and  it  is  evi-dent  that  a  drastir  reorganization  is  , 

Of  BLXrnoVs  and  tor  .  .  .  necessary,  A^haf  securityholders  have  to  consider  ts  whether  it  would  be  | 


high  "grade  common  .'  locks  at  .suc.h  P^'*  •'UP  parallel.  It  bas  already  been  pointed  out  in  these  columns  that. 


ss  the  .Asbestos  reorganization  plan  does  not  involve  the  formation  of  a 


thought  IM  he  Safe 
down  here’’ 


have  been  practically  completed  tor  the 
reargabizatlon  of  Beaubarnois  and  tor 
short  term  financing  which  will  lake 
care  af  bofik  loans  of  the  past  year, 
and  the  completion  of  the  power  devel¬ 
opment.  Here,  again  in  the  light  of 
the  future  outlook  of  the  companj-,  it 


Conditions  in  the  t'a,-c  metal  mdut-  pogf-jpip  to  evolve  another  plan  which  would  have  the  desired  effect  of: 
try.  represented  hy  the  .stocks  you  putting  down  fixed  charges  to  a  minimum,  and,  at  the  same  time,  provide  i 
hold,  are  fur  from  briglit  and  to  date.  |  better  terms  for  the  bondholders.,  | 

no  <1(  tiiLite  .Signs  of  improvement  hai-e  |  _ ^ _ _ ! 


.  ..  ,  been  noted.  I  hc  outlook  a.ppea.rs  pe^ 

the  future  outlook  of  the  companj-,  it  •  .  ,  .  ,  ,  j 

irZ. , Jr  _ _ _ ...  simi.stic.  to  say  the  least.  Under  the.' e 

ivculd  appear  inadvtsablo  for  you  to  ,  ,  , ,  ,  . 

^  conditions  we  would  advi;p  tba*  cotn- 


diepoee  of  yOur  faoldingzi  at  the  current ,  ,  ^  .  *  ,  .  , 

milments  be  confined  to  th'vo  indu.'i- 

‘  V  c  „  trie.i  least  affecte.d  bj-  current  oondi- 

f)atarlo  Poirer  Service  Corporation  ;  ,  ",  .  , 

.  i  ...  _  J  .  tions  or  to  tboi-c  at  present  atlra'  f- 

hae.ttht  yet  reached  the  production  _ _ 

^  burthis  company,  whieh  is  a  ^  1  ''"il.  ^ 

direct  subsidiary  of  Abitibi  Power  A  +  -ut  n.-r  Lnre-nnt;.ti,-c 

Paper  Co.,  has  an  assured  market  for  v*  s  oe  “ 

I,  J#.*.. _ IA. u^f  tiie  first  group  while  the  second, 


Appreciation 


the  bulk  of  its  production,  and  interest 
on  the  bond  issue  should  be  amply  cov¬ 
ered  from  operations. 

¥  *  *  k 

Sudbury  Treasure  Trove. 

"Would  you  kindly  give  me  any  til- 


much  more  speculative,  includes  com- j 
panies  ope;-a1ing  -m  tiic  Clreat  Bear 
Tjake  sectiem. 

In  the  first  group,  olock.-.  like  Lake  ; 
Shore,  McIntyre  and  l>jme  appear 
safest.  .A  more  speculat.n  e  tone  u,  ) 


formation  you  might  have  regar^ng  available  in  issues  like  Wright  Har.  i 
Ike  BuAbu'ey  Treasure^  Trove  Jlinies,  ;  E-reaves.  Sylvanite  and  St.'coe  although  J 
T.ATniied.  ’— "President ."  these  companies  also  re:."'!,;,  coni-ider- 

Cudbury  Treasure  Trove  holds  under  |  aWe  a.s.set,s  in  the  form  of  ore  rcsoiir  . 
Option  approximately  3,2O0  acres  airi  equipmeni.  All  ,ire 

the  budbury  district  The  company  |  dn-idend  pa.jers. 

la'  Idle  at  present  and  there  ts  little  j  xpe  spc.-'nd  group  i.’^  much  more 
prespoct  of  a  resumption  of  w-ork.  j  j,ppculati''e  but  ha.s  attnaeied  a  large 
Tho  oompany  i.s  capitalized  al  $3,-  I  a-oIuuic  of  public  interc  .1  an<i  buying. 
000,600  in  dollar  shares. 


Montreal.  March  8,  1932. 

The  Financial  Timcb, 

.Montreal. 

Dear  Sirs:-  -!  am  greatly  indebted  to  you  for  youi 
letter  of  Marcli  I  si.  in  which  you  deal  &o  fully  Mith  my 
financial  interests.  1  know  this  has  taken  up  a  great 
deal  of  your  valuable  time. 

Again  thankiiur  you  for  the  trouble  to  uhieh  I  have 
put  you,  I  am. 

Voui-s  truly. 

I^Irs.  E.  L. . . . 


Evening  fsiet  os 
"A'noiie’’  (ualion- 
lo-ilalhn)  tails  bc' 
at  I  p.m.  Just 
give  "long  T)h' 
ianre"  tbe  number 
fou  want — itspeeds 
up  tbo  sertktv 


Dad  was  sitting  in  a  movie  down  io  Honda  —  tar 
awa\,  he  thought,  from  business.  Suddenly  he  saw  his 
name  flash  00  the  screen.  He  hurried  to  the  maoager'.s 
office.  Long  Distance  was  calling  and,  io  a  foomeott 
he  heard  Tom’s  voice; 

"Sorry  to  bother  yourDad,*  but  they  made  tat  aalea 
manager  here  yesterday  and  I’m  in  trouble  already.  I’d 
like  your  advice.” 

"You  young  rascal,"  Dad  said,  "I  thought  Pd  be  safe 
down  here.  But  tell  tne  what’s  wrong  and  majte  t 
can  help  you." 

ViC’hco  Tom  left  the  telephone  a  few  fninotes  totf,  bO 
w'as  relieved  in  miod  and  ready  to  setdo 
things.  Once  more,  io  an  emergency* 
Long  Distance  had  been  a  ready  ser> 
vant  >•>  dependable,  quick,  «aty  to  US£ 
and  surprisingly  inexpensivt^ 


THE  FINANCIAL 


MONTREAL.  MARCH  11.  1932 


DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


Woods  Manufacturing 
Company,  Limited 


Trend  of  Canadian  Trade  t906~31 


Budget  Estiniatef  Provide  For 
!  25  Per  Cent.  Cut  in  Con* 

I  troUable  Expenditures 

INOIEASE  IN  T/aOCATION 

Provinda!  Income  Tax  Proposed 
and  Increased  Levy  on  Four 
Existiasr  Taxe»***^ccurity  On 
Pool  Loans 


Jute  and  Cotton  Bags,  Hessian,  ete. 

MONTREAL  -  TORONTO  -  WINNIPEG 


Tents,  Tarpaulins,  Canvas  Goods,  Flags* 
Workingmen's  Clothing,  eta. 
OTTAWA 


Speeches  From  Throne  in  Three 
Provinces  Indicate  Relatively 
Encouradng  Position 

FARMERS  BET^R  PLACED 

Volume,  of  Agricultural  Produc* 
tion  Heavy  Although  Prices 
Low — ^Coal  Situation  Unfav* 
a  hie  Picture  in  Nova  Scotia 


Docks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS.  LIMITED 
WELLAND 


j  any  portion  of  that  amount,  one 
per  cent.  From  .$1,000  to  $3,000.  or 
any  portion,  two  per  cent.  From 
I  $3,000  to  $3,000.  or  any  portion. 
I  three  per  cent.,  and  so  on. 
j  Ta.vcs  which  have  been  increased 
are  estimated  to  bring-  in  a  total 
revenue  of  $0,170,000,  made  up  aa 
follows; 

1.  Increase  of  half  mill  In  the 
public  revenue  tax  in  all  municipal¬ 
ities.  except  local  improvement  dis¬ 
tricts. 

3.  Inrre.isi;  iu  corporation  taxa¬ 
tion,  $930,000. 

Increase  in  gasoline  tax  from 
a  to  0  cents.  $1,700,000. 

4.  Increase  of  .$5  iy  motor  licen¬ 
ses.  .$3,250,000  (now  in  cffcctl. 

S  great  deal  of  interest  attached 
to  Mr.  MaePherson’s  announcement 
regarding  the  province's  guarantee 
to  the  'VV'heat  Pool  for  $13,000,000. 
For  that  Jobt.  he.  said,  the  province 
held  as  security  a  <  oniplete  elevator 
svstem  valued  at  more  th.ju  $15,000,- 
I  OOO. 

The  public  debt,  the  prov1acla.l 
treasurer  disclosed,  included  as  re¬ 
venue  bearing  assets  a  .$13,300,000 
telephone  system;  .$3,138,000  in  the  j 
old  Co-operative  Elevator  Company,  | 
$049,000  owing  by  the  Co-operative  | 
Creameries;  $569.00n  through  agri¬ 
cultural  ails;  $15,105,000  on  farm 
loans;  .$6,157,000  in  the  power  com-! 
mission;  and  $13..$77.b0O  in  the  ; 
■yi'heat  Pool  guarantee  The  revenue, ! 
however,  from  those  sources,  np-  j 
pears  pretty  slim,  for  tho  present  ^ 
time  at  any  rate.  | 


Regina. — Saskatchewan  expects  to 
have  a  revenue  of  $31,958,979  for 
the  13  months  ending  April  30. 1933, 
and  total  estimated  expenditure  of 
$31,937,303,  aecorling  to  figures 
contained  In  the  main  estimates  ta¬ 
bled  by  Hon.  M.  A.  MaePberson.  at¬ 
torney-general  and  provincial  trea- 
sui'er.  Estimated  rc 


llsrlttme  Bureau  The  KluaBClal  Ttaies 

.■^Hint  tohn.  N'.B.— How  the  Mari¬ 
time, s  ,ire  f-iring  during  the  depres- 
lon  may  he  gauged  iu  a  general 
manner  bv-  the  speeches  from  tlie 
Ibrnnc  .at  the  opening  of  the  lyegls- 
laturcs  in  New'  Brunswick  and  Nova 
.''cotia  and  P-l'  T  With  their  fin- 
-ers  on  the  pulse  of  events  tlio  three 
aovernmeut'i  .are  in  a  position  to 
tnow'  .lusiit  what  is  what  and  these, 
n  r^'cie  mauncr  at  least,  will  reflect 
lonlitions  as  they  arc. 

•M  the  opening  of  the  New  Bruns- 
"itk  Legislature.  Hon.  Sir  .T.  D.  Ha- 
■fn.  Adiininistrator  In  the  absence 
of  the  T.,ieuteiMDt-Govemor,  notes 
Hiat  in  common  with  other  provln- 
i-es.  New  Brunswick  has  ex'perienc- 
cd  the  .general  effects  of  the  world¬ 
wide  business  and  economic  depres¬ 
sion  but  th.at,  relatively,  the  posi- ' 
tion  of  New  Brunswick  has  been 
goo'L  Farm  products  during  tlie 
past  year  had  been  (ixceedingly 
plentiful,  even  increasas  being , 
niaiked  but  the  farming  industry: 
suffered  due  to  lack  of  market  anJ 
low  prices  for  <lie  products.  To 
some  eAtent,  the  ettabllshment  of 
a  potato  flour  mill  in.  the  province  | 
of  the  sur-  | 
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ivenue  on  acrount 
I  is  set  at  $18,355,389.  while  the  ex¬ 
penditure  on  revenue  account  is  set 
at  $IS.333.713. 

Corresponding  figures  for  the  13 
months  previous  were  $19,369,000  on 
current  revenue  account,  which, 
when  compared  with  this  year’s 
estimates,  shows  a  reduction  o'(  $1.- 
046,000.  hut  this  amount  docs  not 
reflect  the  total  of  the  economies 
effected  Inasmuch  as  certain  ex¬ 
penditures,  being  statutory  charges, 
such  as  public  debt  and  old  age 
pensions,  liave  increased,  iVhen  the 
total  of  the  statutory  appropria¬ 
tions  is  deducted  from  the  total  of 
crpenditures  the  result  show’s  tliat 
the  expenditures  controllable  only 
to  a  certain  extent,  arc  reduced  to 
the  amount  of  $9,657,000,  as  com- 
c.xpenditures  of 
3,799.000.  indicat- 
if  $3,142,000  in 


■|0  '20  '22  '24  "26  ’29  '30 

'equally  divided  between  favorable 
.and  unfavorable.  Up  until  1915  an 
unfavorable  balance  predominated 
j  wbi-n  the  trend  of  exports  was  defin¬ 
itely  on  the  rise.  In  1919  exports  bo- 
giiir  to  fall  off  and  imports  rose 
:  stciidily.  the  paths  crossing  in  1921. 
'  Here  a  slight  unfavorable  balance 
occurred  and  the  movement  outw’ard 
again  moved  upward  till  the  crltJcal 
period  of  1929  The  latter  part  of 
1931  was  marked  by  a  return  to  an 
excess  of  exports  over  imports  but 
the  volume  of  trade  ha/1  shrank  to 
extre.mcly  low  levels  as  pointed  out 
above 


1306 '06  'to  '12  '14  16 

1  he  above  chart  gives  a  graphic 
I  Indication  of  Canada’s  external  trade 
I  from  l’J06  to  1931  inclusive.  A  cur- 
'  sory  biirvey  reveals  the  fact  that  the 
'general  trend,  more  partbrularly  the 
aggregate  trade,  was  generally  up¬ 
ward  until  the  end  of  the  world  war. 
The  first  severe  drop  occurred  In 
1923  when  the  tide  turned  and  the 
Doniiaion’s  trade  again  forged  ahead 
reaching  a  high  for  all  time  in  1929. 
FYom  this  point  onward  the  drop  was 
quite  drastic  reaching  a  level  of 
early  war  years,  at  the  end  of  1931. 

The  balance  of  trade  throughout 
this  quarter  century  was  about 


j  pared  with  like 
;  1931-32  totalling  $1 
;  Ing  an  economy  o 
i  .supply  appropriations,  or  very  near- 
j  ly  25  per  cent,  less  in  controllable 
I  expemditureE  than  the  previous 
year. 

j  The  cry  this  year  is  economy  in 
all  departments  and  this  Is  reflect- 
i  ed  In  almost  all  the  figure.^.  For  in- 
j  stance,  the  figure  for  legislation  is 
J  $45,695  as  compared  with  $56,350 
(for  the  previous  ye.ai. 

In  his  budget  speech  Mr.  Mac- 
I  Pher.son  announced  a  cash  deficit 
I  of  more  than  $3,500,000  for  the  fis- 
!  cal  year  ending  April  30,  1931,  and  aj 
;  public  debt  of  more  than  $133,000,- 
,  000.  but  said  that  the  latter  figure  | 

'  included  aJl  funded  debt  treas'ury 
'  bills  and  revenue  deficits.  He  was 
not  anticipating  any  substantial  de¬ 
ficit  from  now  to  the  end  of  the 
,  present  tiscal  year,  he  said.  .Assets 
I  of  the  province  were  placed  by  the 
provincial  treasurer  at  $3,047,000.- 
000.  this  without  provision  for  po¬ 
tential  wealth,  and  undeveloped  re¬ 
sources 

Proposes  Income  Ta.\. 

One  new  form  of  taxation  ani  ■ 
increases  in  four  existing  levies 
constituted  the  government’s  meth¬ 
od  to  bring  in  the  needed  extra  dol¬ 
lars. 

and 

The  new  form  of  ta-xation  announ¬ 
ced  by  Mr.  MaePherson  is  a  provin¬ 
cial  income  tax  The  government 
estimates  $775,000  as  the  yield  from 
it. 

There  will  lie  a  special  levy  of  $5, 
payable  by  all  those  affected  by  the 
ta.v  I  Winnlpci 

In  aidition  to  that,  the  .schedule'  i:  ;  ;  _ 
of  amounts  payable  under  the  new !  becomes 
tax  w-iii  start  with  one  per  cent. 


OPERATING 

General  Dredging  ContraetonTlmltad 

Dredging  Contraatora ' 

Manseau  Shipyarda  Lhnitad  > 

ShipbuOdera  and  Repairera 

Sorel  Mechanical  Shops  Limltod 

Engineers,  Foandera,  Maehinista  and  Sh^gnzEden 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  ManggneasStaal 
and  Chrome  Steel  Castings 


has  used,  at  least,  some 
plus  potato  crop. 

The  lumber  industr.v,  the  speech 
went  on  to  say,  continues,  i's  yet, 
in  an  uncertain  and  unsati.sfactory 
position  due.  to  world  conditions. 
The  cut  of  timber  from  Crown  lands 
during  the  past  "'■car  was  scarcely 
50  per  cent,  of  the  average  yet.  In 
Spite  of  this,  the  pulp  and  paper 
mills  of  the  province  have  been  op¬ 
erate  j.  to  a  fairly  largo  percentage 
of  their  capacity  whilst  there  arc,  ^ 
at  present,  evident  signs  of  Improve-  j 
ment  in  tie  long  lumber  industry.  ■ 
E.xpenditures  for  uncmployiuent  re¬ 
lief.  the  speech  says,  necessarily 
curtailed  the  amount  available  for , 
other  purposes  whilst  the  tourist  | 
recreational  facliities  of  the  prov^  ^ 
inre  comprise  an  ever  increasing  j 
source  of  revenue.  ■ 

Yew  Steam  Power  Plapt.  I 

Reference  is  made  to  the  opening  | 
of  the  new  coal  bixmipg  plant  of  i 
ihe  N'ew  Brunswick  Electric  Power  j 
rommission  at  Grand  Lake  In  the 
centre  of  the  proxincial  coal  min- ; 
mg  industry,  power  from  which  is ; 
now  being  distributel  Apart  from 
the  tupplying  of  electrical  service, ! 
ihe  Coromibsion  has  entered  into  a 
contract  with  the  coal  operators  | 
tor  the  use  of  approximately  20,000 
ions  of  coal  per  annum  thus  mate¬ 
rially  Increasing  the  output  of  the, 
mlne.s  and  providing  additional  cm- 
plov-menf 

On  aocount  of  the  abnormal  con- 
diiions  the  revenue  from  several 
ourccs  during  the  year  was  sub- 
iantialiv  less  tbaji  bad  been  confi- . 
dently  expected  v^■hilst  on  tlie  other  I 
hand,  because  of  unemplov-menf.  it 
.•  as  nece£.:aiy  to  comtinue  public 
.iodertakinf b  the  result  being  that, 
'hr  deficit  nn  current  account  is' 
mucL  larger  than  had  been  es-timat- j 
ed  but 'he 'Teiiit  of  the  province  i  t-j 
'iviitj  hi?T  iJfd  Its  standing  sound.! 


Promotions  In  Stores  Staff 
By  the  Hudson  Bay  Co. 


I  Winnipeg  Bor^au  The  rtnaactal  limea 
I  Winnipeg. — A  number  of  changes 
and  staff  promotions  affecting 
many  of  Its  stores  In  the  west  have 
recently  been  put  into  effect  by  the 
Hudson’s  Bay  Company.  G.  F  Klein, 
formerly  controller  of  department¬ 
al  stores,  has  been  made  acting 
store  manager  in  Winnipeg,  while 
G.  TT  Lawrence,  formerly  account¬ 
ant,  IS  appointed  acting  controller 
there 

Other  Winnipeg  changes  of  the 
company  show  A.  Brock  of  the 
wholesale  department  is  now  acting 
controller,  while  F  O.  E  Heales. 
display  manager,  becomes  sales 
promotion  manager.  O.  H  Hal- 
talin.  formerly  assistant  manager  of 
the  traffic  department,  has  been  i 
promoted  to  be  manager  of  that  de¬ 
partment  L.  C.  Rumsey'  becomes 
manager  of  the  drapery  department 
'Whitney  is  made  man- ! 
ager  of  the  carpet  department,  both ' 
havmg  formery  been  assistant  man-  i 
agers  of  these,  departments.  I 

Formerly  divisional  manager  ati 
Calgary,  B.  L.  Hass  has  been  made  j 
manager  of  the  ladies,  dresses  dc- ! 
partment  and  the  economy  floor  in 
~  '  Stone,  fonnerly ; 

divisional  manager  m  Vancouver, 
merchandise  manager  m 

on  j  Winnipeg 


I  certain  conclusions  can  be  reached, 

:  it  seems  that  there  is  a  definite  im¬ 
provement  in  the  direction  of  tem¬ 
perance  and  in  respect  for  laws 

Certain  departmental  revenues, 
Hi3  Honor  ad^s.  have  not.  owing  to 
conditions,  yielded  the  returns  or¬ 
dinarily  expected  and  no  great  Im¬ 
provement  Is  yet  In  sight  for  the 
present  year.  It  will  also  be  ne¬ 
cessary  to  halt  much  develcpment 
work  imtll  the  return  of  normal 
times  in  both  financial  credit  and 
general  business 

In  Prince  Edward  Island,  thcleast 
industrialized  of  the  'Canadian  pro¬ 
vinces.  His  Honor  LleuL-tJovernor 
Dalton,  in  the  Speech  from  th^ 
Throne  at  the  opening  of  the  Legis¬ 
lature.  notes  that  the  world-wide  de¬ 
pression  bois  not  altogether  p,asseil 
the  Garden  Province  'by,  and.  while 
It  has  not  suffered  to  the  same  ex¬ 
tent  as  other  provinces,  the  strain : 
has  not  been  unfelt.  Agriculture. : 


Business  in  the  West 
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%V>e]iLlT  Reiwrt  «f  the  rianaatu 
Credit  Meu'a  Troat  Aasoclatloa. 


■  TT'innlpcg.  —  Manufacturing  fair,  i 
I  wholesale  groceries  fairly  active,  j 
Retail  ti'ade,  especially  In  footwear  I 
:  lines,  shows  an  improvement  Col- ' 
i  lections  both  wholesale  and  retail  | 
I  fair  to  slcrs-. 

Regina — ^Tfholesalc  arocenes  fair- 
!  ly  active,  other  line,  both  wholesale  i 
i  and  retail,  q'uiet  CollecUous  both , 
'  wholesale  and  retail  show  no  Im-  ■ 
j  provement  over  previous  week.  I 

I  Sa6.kaioou. — The  w'eather  seems  tc ! 
i  have  had  a  stimulating  effect  on ; 
^  trade  generally,  and  many  people; 
appear  to  have  taken  advantage  of. 
j  fine  weather  to  do  their  shopping.  | 

1  Collections,  wholesale  alow,  retail ' 
i  fair.'  j 

j  Calearv, — Outside  of  groceries  and ' 

I  kindred  lines,  which  are  moving  j 
fairly  w-ell.  all  other  Tines  of  mer¬ 
chandise  are  moving  slowly.  Forced 
talo,s  do  not  appear  to  be  proving , 
successful,  c  ollectlonr.  on  old  pastj 
dues  are  very  difficult,  to  make.  i 

Fdmooton,— TVTiolcsale,  and  retail 
trade  only  fair,  with  the  exception  j 
of  rubbers  and  overshoe?  which  are. ' 
moving  fairly  wrll.  oca-sioned  hv 
the  recent  mild  w-oather.  Collec¬ 
tions  continue  fair  to  slow  t 

'4'anrnuTep. —  'Wholesale  groceries 
fair  with  an  improvement  over  laatj 
week  Drygoods  and  ladies’  wear.  | 
as  well  as  boots  .and  shoes  report 
business  as  very  quiet,  while,  liard- j 
warp  is  fair  and  slightly  under  the 
aver.igp  for  this  time  of  the  year. ' 
Lumbering  busincES,  while  still 
quiet,  has  en.loycd  an  increase,  in, 
sales  during  the  past  sev’cral  weeks,  I 
due  principally  (o  export  orders.  I 
The  coal  mining  industry  has 'been! 
fairly  active  due  to  the  rather  se.vere ; 
v'cathtT.  Collections  rather  slow.  I 
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C.  N.  R.  Plan  Provides  For  Al! 
Details  Which  Usually 
Cause  Worry 


roFciA'noy  of  p.  e.  i. 


Final  ffguree  of  population  for 
Prince  Edw,ird  Island  on  the  1931 
ren.vu.';  of  the  Dominion  Bureau  of 
Statistics  give  the  total  a.s  8S.033.  as 
compared  viith  SS.61.5  in  1931  The 
city  of  Charlottetown  increased  its 
population  in  the  decade  from  10,514 
to  12.361.  and  the  unportant  town  of 
S'lmme.rside  increased  from  3,328  to 
3.759  Kensington  Increased  from 
556  to  612,  and  Montagije  from  7''$ 
to  80.3.  hut  the.  others  decreased  a 
Tittle,  S^ouris.  for  example,  from  1,- 
094  to  1,063 


THE  artion  of  ENZVMES; 
1  -y  I  which  makes  it  possible  for 
—  Iivin3  cells  to  absorb  neurhhment 
from  food/  is  part  of  Naiure*s  life  process 
that  supports  all  growth,  development  end 
maintenance  of  strengths 

This  process  is  employed  In  the  brewing 
of  Dow  Old  Stock  Ale.  ENZYMES  ere 
naturally  present  in  malted  barley  and  in 
yeast/  and  the  Dow  brewing  process  is 
specially  adapted  to  allow  tham  to  devaipp 
all  the  valuable  properties  of  the  ale*» 
wholesome  ingredients. 

In  Dow  Old  Stock  Ale  you  get  body^ 
building  qualities  as  well  as  delicieua 
flavor. 


’’Travel  w!th«vut  tears  would  be 
an  apt  slogau  for  two  Iranii-Canada 
;a11  expense  toura  whieli  will  be  op- 
!  crated  this  summer  in  .July  and 
.\ugUi-.t  by  the  Canadian  N'3tion.'i) 
Railways.  Not  only  ,ire  all  the.  or- 
‘  dinarv  details  ot  long  distance, travel 
.  artended  to  by  the  sponsors  of  the 
j  tours,  but  e.ven  thp  laundry  problem 
(has;  been  adequately  looked  after. 
.According  to  the  tour  plans  which 
have  I'lbt  been  issued,  arrangements 
hare  been  mad,e  for  linen  and  sox 
and  other  articles  of  apparc]  to  be 
^  laundered,  ironed  and  returned  while 
'  the  tourists  are  spending  the  day 
viewing  p.oins  of  interest  at  Winni¬ 
peg.  Calgary.  Vancouver,  .Jasper  and 
!Minaki.-  Delivery  of  mail  to  tourists 
len  route  will  also' be  p^issible  through 
j  arrangements  which  have  been  made 
;  with  the  post  office 

According  to  C.  K-  Howard,  man¬ 
ager  of  the  Canadian  XaUonal  Rail¬ 
ways,  tourist  bureau,  the  advance 
mquiries  abo’jt  this  y*‘ar’s  tours  are 
more  numerous  than  last,  He  at¬ 
tributes  this  fact  to  the  desire  of 
most  people  today  to  know  met 
how  much  their  summer  holidavs 
will  cost  them  before  tbev  .set,  out. 
a  condition  which  is  admirablv  met 
by  the  “all-expense'  feature  of 
these  trips  Even  sight-seeing  launts 
in' the  cities  visited,  automobile  tours 
in  the  Rockies  and  steamer  trips  on 


THE  ^'DOW 
GIRL 

health  iticlf 


>.  h.  •  "al  Ffdijctiou, 

!  ijr  -io-a  mg  down  of  industrial 
-v-tiviG-  in  Canada  had  reacted  upon 
'ho  production  ‘>1  ‘'oal  in  Nova  Sco- 
'la  with  the  result  that  the  tonnage 
raised  vafCa  milliou'ton.s  lets  than 
in  the  prenoiifc  't'car,  wbrnh  has  ag- 
zraia'fd  the  uncmploj-ment  situation 
ar  well  -at,  derrea.i-'ng  the  provincial 
rei  enn--  ^fauy  of  the  problems  in 
tbe  coal  mining  industry  in  the  pro- 
vipre.  Hi;-  Honoi' .  went  OB  to- say, 
•  an  b'e  solved  '‘qI  v  bv  Tead.lustments 
•■•n  a  natjonal  and  international 

•-r.aU 

Anent  the  Liouor  Control  Act, 'His 
Honor  fays  tha'  it  has  now’  been  in 
force  for  over  a  yeai  and  while  tbe 
lime  h.fs  prchably  pot  yet  come  when 


made  so  that  residents  of  the  Man- 
times  and  of  other  points  In  Canada 
may  loin  either  party  and  purchase 
tickets  which  cover  a5l  expeni'ea 
from  their  hornes.  out  and  b.ack. 


WHAT  ARE 
ENZYMES? 


These  are  essentia  I  substances, 
present  in  disestive  juices  and 
in  certain  foods,  that  turn  the 
nourishing  elements  of  food 
into  forms  that  living  cells  can 
assimiM*-  Without  their  aid, 
most  living  things  would  de. 
rive  nonourishment  from  food. 


Connoisseurs  will 


tell  you 

that  the  richest  wine 
of  all  is  Port  and 
they  will  add 

CONVIDO 

PORT 

is  the  noblest  Port 
of  them  all.  There 
is  a  reason.  Bottl^ 
by  the  same  fimi 
in  Oporto  (Warre 
&  Co.)  since  1670 
and  always  aged  30 : 
years  in  wo^  be-! 
fore  bottling. 

In  bottles  41  n  1  y.  j 
Never  sold  in  bulk. ' 
Ask  for  Convido. 


Black  &  Armstrong 

REAL  ESTATE,  VALUATIONS, 
RE*TAi.S. 

Fame  Laade.  Sfortsases  aad 
lasuraace 

200  T0R03tT$»  general 
TRUSTS  BUTLOEVG, 
XmVATPEG  '  .  MARTTOBA 


i  the  Great  Lakes  and  the  Pacific  coast 
!  are  ail  included  in  the  original  cost 
For  a.  small  extra  charge  traieilers 
!  will  this  year  be  enabled  for  the  first 
time  to  enjoy  the  novelty  of  an  aero¬ 
plane  trip  between  Victoria  and 
Vancouver  in  a  modern  flying  boat 
which  will  follow  the  scenic  SO  miles 
route  over  the  picturesque  islands 
of  the  straits  which  separate  Van¬ 
couver  Island  from  the  mainland. 

The  first  tour  begins  at  Montreal 
on  Friday  night.  Inly  S,  and  the 
second  two  weck.s  later.  Residents 
of  Toronto  may  .foin  the  tour-s  at 
Toronto,  aud  protlsion  Las  been 


ENZYMES''  BUILD 
HEALTH 


LIMITED 

FINANCIAL  .AGENTS 

dppraitcr*  and  Valuator! 
Fatal  es  Managed 


CANADA 


CALGARY 


THEr  iWANeiAL  TfMESr  MONTREAL;  '  MARCH  1 1;-  1932 


NEWS  OF  MINING  AND  OlL  SECURITIES 


I,..  MINING CORP.  HAS 

::  EXPERIENCED  BEST 

^  piJNLfc  lyz/ 

“i»'lifhiTn<lo '  iiihI  limit  |  '  j _ _ 

J«r„r' n,l^"^Vn,Ml'rV!;;;;  Reports  Profits  of  $458,421 
.onii.a..i.-s  i..  «I.K  i.r.i,;  Against  $91,322  in  Pre- 

ropios  oil  ri-iiiirst.  j  Ceding  Year 

F.  .1.  Cmwford  &  Co.  j  set.  new' cobalt  mark 


rpm:  cnrYmt  |vniYi>  «r  tl»<* 

*  >' Hlftiiiif  ;  •flit'Oiilrlc  * 

*uf  ^nluafilr  lii:' 

t’ormiitioii  on  thU  iiii|inr(niil 

^''iilorndo  '  tiiiil  limit 
llrar  l.iiKo 

1 1^0  nf  llio  nio^t  iiiiiinrtiiiil 
4’onipaiiUvs  in  tliK  iimi; 

I  o|iics  oil  r<*<|iir»t. 


i£“  S“  ;®EATER  VALUES 

[■‘"•The  fu.mc  iicvciopm^  NOT  REGARDED  AS  i  DOUBLED  OUTPUT. 

I  ^rrcHtl.v  facilil<Uc<)  .when  e»0(inc;il  [  ^  ^  •  i 

j  SERIOUS  PROBLEM' "  OF-  SISCOE  GOLD 

Icfi.  by  .unusual  .scuiTit,'’  ..snow.  .  .  ^ 

Iw  bicli  iircvcnli'd  luiuliii}:  of  h<'a\.\|_,j  .  .  .  I  r-  •  .»  « c  i 

Cduiiimnii.  .Nddiiional  cicotricall.v-  ^laOEado  Shareholders  Hear.En-  Earned  6.8  Per  Cent,  on  Stock 
I  driven  eouipi  fs.sors  will  |M-riuii  ilve-|  ccuraging  Reports  artd  De-  '  and  Ore  Reserves  Material- 
,  use-  of  ten  to  iwidvo  undersrouiid ;  ,  .tajfe  of  Progress'  "'  •  ••  ly  Augmented 


Stnndiiril  Stn<*k  and 
Mining  Kxchnnice 
IIJORDAV  STRKKT.  TOROXTO 
- - - - Af>phtfilr  9461  . 


I  ceding  Year  I  use-  of  ten  to  Iwidvo  underground 

j-  ;  ■ _ _  .  drilKs.-  .Milling  tests  on  the  As.tile.y 

r  -SET.  NEW  .COBALT  MARK  ’  '  has- proven  it  readily  anienatde 

.’to  siraipht  e>anidalion.  and  .irood 
‘c:i.  -  D  J  T"  o;.ii  r»  .  extraidion  as  well  as  lovv  (.•onsuinp- 
j ^*’”**®^*®”  Stilly  Proving  ( jy„  yf  ciieinieals  is  assured.” 

'  Profitable — Diversity  of  Min-  !  As  previously  reported,  Quennmi 
I  ing  Interests  Enable  Continua-  '  -'linin,?  corporation,  Md.,  aeiiuired  in 


PLANS  FOR  SEASON 


PRODUCTION  DOUBLED 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES  - 

Minerals,  Water  I'ower;-,  j-.'oresfs  and  olh'er  resnurees,  al.si>  oppor¬ 
tunities  for  devcionuient.  A  eonlpelent  .staff  is  available,  to 
re-|tder  art-vret!  -.nid  nssistaiiee. 

I  onsuli,  our  lilirarics. 

Canadian  National  Railways 

liiir.AiiTviiiAT  ni-’  A.%Ti’ii\i.  icr.soriu  Ks 

Priec-I.rerii,  Conimi.'isliinrr. 

.“Wlo  'l|<•<,|l|  strccl  MnVTRI!At. 


Toronto  Site  Now  Under  Con-  Output  Valued  At  $742,811 


tion  of  Opersnibhs 


Was  .Increased.  From  $367,- 
744  in  1930 — Costs  Are  Low-  I 
cred  j ' 

■tiseoe  (lold  Mines.  I.iiiiited.  in  I 


WE  have  just  itoued  a-  re¬ 
view  of  Pioneer  Goldl 
Mines  of  B.C  .Ltd.  This  analy¬ 
sis  is  compiled  from  official  . 
stat^ents-and  from  reports  nf 
reputable  mining  engineers. 

.•.Eioneer'frfjJdf.Minesjis'a  weli-. 
managrd,  di'Vidend-{>aying  gold 
propi^'y  wKiefT  has  devdoprd 
important,  high-gr^de  gold. re-., 
serves.  Its  miUxai^city.'is  Aow 
being  treblerl,  all  out  of  earn¬ 
ings.  Increased  ffttoingsihould 
beco.^e  e|fext\^ve.i>.v,Oct., 

Analysis  oti  Rpquest 


preceding  years  are  bigb  ligbis  in 
,lbc  annual  ceporj.  .of  ..Mining  Cor- 
-  poralion  of  Canada  for  Be- 

eau.se  of  i(s  wide  diversity  of  mining 
inuu'.esls .  ijic  A’orporaiion  was  en- 
-abie.d  to  -  e.oitlinue  itperations  at 
Coliall  and  Soiii.b  l.orrain  tboiigb 


As  previously  reported,  Quemoni  sideration  For  Refinery  — Was  .Increased.  From  $367, 
.Mining  Corporation,  Md.,  ai  ciuired  in  j  Corrpany  Reasonably  Assur- 1  744  in  1930 — Costs  Are  Low 

November.  lb;;o.  a  TVa  Pf'r  ecni  in-|  •  gj  Market  For  Radiunr  '  cred 
_  tere.sl  in  the  .^sbley  (iold  .Mining  _  -  .  -■  • 

Increased  operating  profit,  a  new'  Vi/ifi'*'-i*nii  *l'/''jKi!'ovm-i-ised  ••'"■r.nn  'I'hr  i'iii!inci;ii  etnir^  i  .Siseoe  (lold  Mines.  I.imited,  ii 

lark'set  in  'coban  '  in'nduction.  and  f,  ,i,'„  luroiiio.  'Ihat  llie  tiaiisfiortatioii  ,  more  iban  doubled  oiiipiii.  in 

gain  in  -silver  output  over  (lie  two  . Z’  ,0*1  .i,,,  \iVnin-  P'■"•’'v'Ul  of  Mldoraclo  -(lol  l  .Mines  '(-'reaesd  valin's  per  Ion,  earned  il..s  , 

stock  uiuler  P  10  to  11^^^^^^  ««♦  mh  b  as  c,  , 'ause  I  ,,11  (be  slo.-k  and  aiigmeiiiod  on 

01  poi  a  10  n  •  .1  .  J  Vn  wiirli  *  *  and  should  srion  bo  -  leserves.  malorial l.\ .  according  lotln 

HiM-'i'ii!-  ilio  vc-u-  on  imt>ortanl  iiamplilel  report.  I’roducl ion,  ex 

I-  oil  (lull  Cl'  Mil  !  ItroiigbloUl  al  I  in- a:lHiia1  meet  -  i  elusive  cd'  premiums  jiaid,  amoiinici 

the  Qiiemont.  propeidy  in  Quebec  ad- .  j„„  ,,  „.  I.  milllieads  were  pci 

.loininw  ‘  .  '  1  pninied  ouj  .iliaf  a.s  a  re-  ton  above  Ibe  [irevioiis  vear  aud  lli< 

.  " ,1  r  w?'L:  *’•'  expert  advice,  flu-  eolnpany  tonnage  milled  was  iiearlv  doubled 


..  WllliNIfVN.. 

Ii«ir  rHS«iii^«l .  - 

»  Mfi.ii:  M.. 
.Mtmf  rr;il. 


v.  .si.||;|:|;|, 

NM|»rrintrnrl«*tiI . 

I  nioH  Stf'ifion, 

ITinnipr;;,  .Mun. 


R.  i  \y  i.r.TT. 
su|»^ni»Irn<|pnf , 
110*1  \an<«»iMc-r  Hlflj;. 
>  sintMMi^rr,  IL(  . 


stock  under  option 


I.imited  vvais  not 


I'orporation  of  Canada  to  ilie  exirni 

of  an  aiiditional  ubO.  .\o  work.  0,1, -la 


IHMDKM)  Norici: 


j  lacts  oroiit;hi  .t>ui  at  IIh- iiilHiial moot-  i(  lusi\c  of  pronitiinis  paid,  Hinoiiiiifd  I 
jing  lield  Ibis  week  In  ■roroiito.  1 1  I  lo  .liT  12.Si  1  I .  milllieads  were  .tj.rij  pi  1 
was  also  pfdfiled  ouj  .iliaf  a.s  a  re-  ton  above  ibe  [irevioiis  vear  aud  Ibe 


Trustee  Slmres^^ 


complete  eiij-lailiue.n/  ut  work  was  "■’'*'**  was  assured  of  an  aiiipb'  inarkci  for 

iii  effe^'l  Ihroiiglidu'l  (1.0  year  at  rw^V.!v"Aio^  nrom'ui  "1^  '  adiiim  prodnee.l,  .  W  hile  ,  gold 

ICild-zlne  ab'd' eiipper-zine  proper-  *f'*,'»Ufb-ont.  Ibol  at  a  sm.ill  Pief't  'i>  values  of  more  than -Si"”  per  .ton  were 
lies.  Al.so  during  this  period*  it  ^ pnce.s,  uceording  secured  i.n  .sampling  ot  ope  sbdwing. 

lo  the  president.  ' - ’  ■' — - .  —  ,  . 


>vas‘  tiossihlo' -to  lake  advantaso  of-  i  •  * 

low-  4mmodity  prices,  ami  develop-  .  Mining  (  orpora.tmn  has  a  ma.iority 
ment  work  w^.s^.nisbed  on  the  Ash-  sro.ip  of  .  claims  ad- 

Icy  Gold  property  witJ.  the  objeet  of  J*""'**',  l’as.  ali.s  (.old  (.roup.  |.,asi 
i..ur..ri.v..  i.-  ir..  '-gw  a  .  .1  ..  a,.-.,  seasons  vvor's.  wliile  ineonriusive, 


.JUUAtATIS.&Ca.-.. 

— - Members':  i 

■  S»»nchard'5roil!-ac  J 

V-  Miilinr  4 

Moiitre«l  Curb  / 

Market  / 

.  .330  B^'‘Street  /»- 

■f^ONTO,  OiVT.  ^ 


MINING 

SECURITIES.. 

Wr  .snlial-f  -y-liuf  '  ill  iicrs  ’  jfnij  ■ 

vv-itl  t*r  plr’a.scilyii'^'fijr^t^lt. j-rui  .. 

w  it  h  an  v.infor.njal  ijup.oi)  Cana¬ 
dian  miinng'dr  b'l  sl'ji.’ks.-  ■ 

G.W.m(hol»>n&(o. 

*  .  M^mbert  . »  - 

i’SSttai^F^iock  Exrfimge 

302  Bay  Sirtrt  Toronto 


■  >onTHLRN  can:\i)s\; 

,  ^U?E'lM;-4;OR-P<m.4TION  - 
;  LIMITED  Cl*. 

lovebtilipnts  ill  ranadian  niliies* 

I  ('orrp»|M>ndrnc«'  invited. 

'  J.  i:  r^KKKLL,  . 

rre^idrnt  and  Managing  llirH-tor. 

,  Kooin  930.  KinK  Street  \V»ht.  Tui'ont*. 


i  JlIIiL_CQMPLETED 

Now  irr'TuIl"'arid  Satisfactory 
;  Operation,  Report  States  ' 


bringing  it',  uitd 'pfoduclion  during 

I  l!i:;”.  -  •  -  -  -■ 

i-.l*’  aceoi-djng  to  the  report, 

‘output  of  cobalt  totalled  l.”6tM2l 
■  poumts  or  about  :!>,(;  times  the 
'•  ■'•amc-nnl  iirodui-ed  in  Iltjif.  -wben  al¬ 
most  ”11  per  cent,  of  the  world's  re- 
(luirements  were  supplied  by  the 
.  eorpitrlion.  Silver  produetivm  wajj 
reai.ofted  of.  .  1.0.'i.”,727.--fine  ounces 
compared  with  !t64,18!»  ounces  in  (be 
I  preceding  year  and  985, 2411  ounces 
-'in  Ifl2!). 

r- .-..'I'ofal.  ",  pFoduction  of  cobalt  and 
1. 1  Fil.vor  vvas  valued  at  .?5!t6.t)!)(t.  an  in- 
iePCiise  ef  Sis.lfik  over  Iti.K'.  Profit 


,  ■  '  *’  cxpeil  adv  u'c  .  rip.  v-oiupany  tonnage  milled  was  iiearlv  doubled 

..  lo.i  *’*  ■**’  ample  markci  for  Kecords  for  Ibe  )iast  tbree  vears 

any  radium  prodnee.l,  .  W  hile  ,  gold  compare  as  fidows: 

b  ya,„cs  of  more  Ilian  ^:22  per  .(on  xvere  l-roHnn..,,,  ii-.,ds  

luing  secured  i.n  saniplijig  oi  ‘die  showing,  ut'v  ^  ..  .,  $io7.4(u  siu.ii  .  .ji 

.several  oiher  cqii.ally  pi'oijii.sing-l-ook-  .  -U>7.744  ii.ii  .r*  . 

iefb.v  ing  deposits  bad  iieeri  I'oiMif  Init- J  hese  .  742.311  i.M.t  .23. 

s  ad-  wore  not  dcv.clppcd  ow  iiig  u,  lack  of  Added  to  prgdiiel ioji..vv as  oilier  in- 
|.,asi  tiiiHs  ^  <  ome  id'  *7,81.7.  Iviiutglug.  t.bc  .  ij.ilal 

isive,  KIdorado's  bigli  grade  silver,  run-  gross  to  .^7,50. 358.  Hevelopmeni 
.jus-  riliig  lu  to  15  thoii.-'aiid  oiin<-es-por  eba r.gi'.c.  .were  .8.t>l.5il<>  .and  mining 
The.  ton.  was  a  soe.ondarv -<  Miisideraiioii.  .? Hit. 1(5:;. while -milliug  expenses  vv ere 


Mining  Corporation  has  a  nta.iority  jpj.  deposits  Itad  been  I'ou.i.f  Inir  J  hese 
interest  in  a  group  of  17  elaiuis  ad-  w  ore  not  dcv.clpped  ow  iiig  u,  lack  of 


Series  “A” 


Series  “B’ 


1  IIIKS 

KIdorado’s  high 


was  Siiffieieiitl.v  eiu-oii raging  tp  .iiis-  rung  |ij  to  15  thoii.-aiid  oiin<-es-por  ebai.gi'.v. 
tify  further  work  in  Iti:’.”.  The.  ton.  was  a  soe.ondarv -<  i.iiisideriUioii.  .? Ii;.l.fi5:; 
Crfrporal ion 'also  lias  a  niinprity  in-  Prim-vpai  attention  tins  vear  vv  ill  be  $78,8!):’.. 


Crfrporation  also  has  a  niinprity  in-  Prim-vpai  attention  tins  .vear  vv  ill  be  $7S,fi!):i 
terest..  along  with  Prospeetoj's'  Air-  given  lo  pitchblende  (radium  i  deji-  operal 
w-4i,vs.  l-imited.  in  the  Willan's  group  “osits.  Some  bigti-giade  .silver  will  818  an 


of  claims,  w  bieli  lie  iii  a  promising  be  .shipped  but  tliornngii  ...dev olo|i-  .'(;:j07,X |ii; 

•seelioii  of  this  new-  camp.  .  meul  of  Ibis  asset  will'  tome,  at  a  Prcmiiiiii  mi  gold  bntlimi  was  .'rlt.- 

During  the  Tear  .\oriiieial  .Mining  [later  date.  .!i|”.  while  interesi.  e.K-.,  broiiglii  *.5.- 

Corporation,  Limited,  was  foriiied|  Questioned  .regarding  jin  item  in  p-is.  making- a  t‘.>Uil  net  iiu-ome  lor 
to  fake  over  the  Abana  inoperty  and  tjic  annual  report  sliovving  uecjoiitits  appropriations  .8ll8.tl7o.  .-I  (liargi' 

a  share  exchange  offer  was  made  to  receivable  .  orniore.  iban,  $100,000  i  for  additional  sliaft  sinking  was 
stockholders  of  .Abana  mines.  Ltd.  from  sale  of  land.  President,  (  has.  $17,000.  reserve  for  deprceiai ion 
Since  the  issue  of  the  nuarterly  -re-  LaBine  explained  iliat  two  ourtying  ;  \v;i.s  $07.71;:;,  head  office  and  gen- 
port  on  the  L5lli  o-f  .lanuary,  16,588  groups  were  oplioiied  (o  prominent  '  ei-al  cxpen.se  was  $22,2:;7.  and  these 

additional  shiires  of  Abana  Mines,  intere.sts  for  that  snip,  a  large  P'>r-jvviili  minor  item.s'  absorbed  .$ loti.oo:;, 

laniiled.  have  been  exchanged  for  tion  of  which  bad  already  been  PO id.  leaving  nei  profits  of  .$."50,067.  lle- 

sharcs -of  Nornietal  Mining  Corpora-  KIdorado  sMIl  reiained  its  important  l.spivc  for  income  lax  was  $26,625.- 

tion.  making  a  total  so  exchanged  as  Inddtngs  strefehing  north  frorn  t-a-  leaving  a  baianee  of  $:;12.112,  or 
ol  this  date  2.5'16.i>6.;  shares,  or  ‘8  Bine  ptdtit  and  the  well-known  Lon-  6.857  on  the  sttu-ki  With  tlte  pre- 
per  cent,  of  Abana  Mines,  Lnnrtcd.  aiy.a  group,  farther  soutli.  .  vious  balaix-e  of  $8,165  hrotiglit  for- 

.-  .  ..  Ofhnr  Iiitorustc.  1  bc-prestden.t  Sla-tcd  that- the  <-01H-  ..-ai-il  ttic  oti*i-»»ltis  .  i-a-rri-eH  fin-vv-;n-il 


ai  attention- tlii.4  year  vv  ill  Ive  $78,6!):;.  .\dding  siiiidry  ilem;..  total 
o  pitchblende  (radium  1  drp-  opertii ing  costs  amounted  to  $:;.'i2.- , 
Some  bigli-grade  .silver  .will  818  and  tbo-profit  al  the  mine  vvu.S| 
ped  bn't  tliornugli  ...dev olop-  .$507, X|0; 

f  Ibis  asset  will  tome,  iit  ;i  Premium  mi  gold  bnlli'jn  was  .$11.- 
itC.  .01”.  while  interesi.  etc-.,  broiiglit  $.5.- 


DivideiiiK  for  llie  inontli  of  l-’ebriiar.v, 
$“-M  I  on  each  share,  making'  a 

I  (da  I  of  $2L7(;,  ilisbiirsetl  during  the 
past  thirteen  nioiilhs  on  each  #IOn 
invesfed. 

IdTidends  on  (hese  $|0.INt  shares  for 
(lie  nionili  of  March,  al  (he  regular 
rale  of  l"5  inonthl.v,  payable  Mareh 
ls(,  and  an  exlrn  cash  iioiins  of  'J% 
per  share  has  lieen  declared  patahie 
on  flareh  I7dh.  Baianee  of  earn¬ 
ings,  erinal  lo  over  1%,  on  (his  ser¬ 
ies  liavt'  been  (ransferred  («»  reserve. 


a' dividend  rtf  $202,000  from  Krontici, 
:  (.l.orrainlM-iues -{.Id.,  vvhieli  paid 
lover  its  cash  assets  to  the  viompan.v 
I'm  this  form?  After  all  charges  and 


for  tulditioiiul  shaft  sinking  was 
$17,1100.  reserv  e  fo-r  deprceiai  ion 
was  $67.76:;,  bead  office  and  gen-, 


■  .Shares  of  Normetal  Mining  rorpora-  KIdo 

'  or'cem  ,Iv.l,  ■  ’  ^*^-*'*  lion,  making  a  total  .so  exchanged  as  Inddi 

..  of  this  date  2,536,565  shares,  or  78  Bine 


'I'lio  (lo.  of  (Canada 

has  exclusive  control  of  llic  receiving  nnd  distrihiit jug 
of  all  income  on  !h»v  ahovc  (wo  invesfmenis. 

['nil  i)i/o>-iiicttio)i  iifso}i  request. 

Bonded  Royalties  Limited 


per  cent,  of  Abana  Mines,  Limited. 

Other  luterests. 


iixei  ns  easn  assets  to  tne  viompany  ”  pariv  was  sfill  looking  for  the  nio.-.i 

111  this  form.  After  all  charges  and  An  option  wa.s  taken  on  a  <'on-_  j„eafion  to  creel  a  refinery 

w’rit'e-offs,  profit  for  the  period  wa-s  trolling  interest  th  a  group-of  19  treatment  of  pitchblende  oie. 

$;;(7.0h(>,  eiiiiivaleiit  lo  20. !»  cents  acclaims  In  H-tneks  tQvvpship,  .Mala-  Attention -had  to- be  given' to.  secur- 
Hhare.  eompared  w  ith  a  deficit  of  .chewan-  area,  about  three .  iiiiles  jug  j|  site  in  reasiuiable  proximit  v' to 
$6.0!iii,l05  in  1930  when  extremely  :northwcst  of  the  Ashley  mine,  and  siib.stamial  supplies  of  chemicals. 


leaving  a  baianee.  of  $:;12.112,  or: 
6.857  on  the  siot-k:  W  ith  the  pre¬ 

vious  lialaix-e  of  $8,165  hroiiglit  for¬ 
ward.  tlie  siiriilu.s  eafried  forward' 
was  $320. '1115.  I 

.Strong  IVorkiiig  (  apifal. 

.A  strong  working  position  i.s  re¬ 
vealed  in  tlic  lia lance  sheet.  .Nel  vvork- 
ing'eajtital  siamliug  at  .$151,167.  t'ur-; 


\\at^i’niaii  niiilding, 

Montreal,  <{iie. 


i'edcral  Kiiilding, 

Toronto,  Ont. 


K.  i  .  .\.  Kutldius. 

>evv  Vork, 


lieiivy  •  AvrHc-oTfs  ji>r  miping  .  rightti,  an.  operating  (’onipuny  known- as  zinc'll  were  used  CNtf'Tisively  in  asseis  \v(‘ro  Tlicro 

properties  tind  sliares  wore  made.  McGill,  trold  .Mines,-  .Diniited.  was  j-efinjag-process..  One  site  iti  Hamil- j  aceoiipis  payable  outstand- ^ 

Ttic  amount written  off  to  .optioned  :forn)cd.  Diamond  drilling  and  exr  ( ;m  was  under  aitv  i.semcnt  but  a  loea- ! '*'-•  current  liabilities  of  $27,-! 
properties  and  shares  in  exploration  tensive  trenching  vv5as  done  in  the  tion  in  roronto  is  now  being  given  vvere made  irp  mainJ.v  of  reserve 
•eoiHpanies  was  only  .$2,087  compar-  vicinity  of  rich  gold-bearing  “float"  favorable:  considcral ion.  .  r  l■'cderal  income  tax. 

ed  with  tiic  extraordinary  write-offs  in  an  effort  to  locate,  the  vein' from  The  Kcderal  Department  of  .-.Mines.  Of  the  eurrcnl  asseis  cash  epm-.j 

in  1930  of  $2,425,023.  In  1931.  $27.-  w  hieh  it  originated.  .Although  tw-y  0(iavva,_  has  been  eyoiinuoitsly  test-  Pi'i^^cd  $150.1!)6  Dominion  liov- 
862  vvas  written  of  plant  as  against  quart/,  veins  were  uncovered  in  this  ing  samplcaiof  .Qt'e  and.  has'  ;d».)nc  crnment  .  boii'ds  $15ii,25I.  while  1ml- 

$15',  108  the  year 'before.  '  work,  their  ehara**tcr,  still  left  :.somc  much  to  a:4sist  the  (-ompany.  The  lion  in  transit  aii  l  on  hand  was  $79,- 

'  *In  Strong  resilion.  dottblas  to  the  origin  of  the  "float."  2(ilons  of  pitchblende  now  at  AVaier-  o’'h.  fixed  assets  were  booked  at 

.Tiio  ’hut' nri»  inrii  .-iin  •  a  f urllicr '  wtirk .  w.ijl  bc  donc  -  i'n-  (he  ways  will  be  forwarded  'to  Ollawa.  $5,21 1.880,  .  of  which  plant  tind 

v(i.r>r.o,  fir...^  i-.i  scasou.  .  . .  1  wheie  f  ui'l  li  cf '  cxpo  I' i  111  cti  i.at  loii  will  etiuipiiiciil  totalled  .$502,380  and 

strong  financial  position  with  a  nel  i  T,,'-’xi,.«w  7.f  m  „  uV.  vi.-v,  ....f..,,.-  minin..  nr..„o...v  stTi”. 


Thc  Mosher  group  of  eluim.'v,.  in  he  carried  out  with  ti  view  to'ascer. 


amounting  to  $579,201  which  arc  not 
I  taken  as  -a  current-  assets.  Cash 
i  .shdwii.  aLn-.-Hlccease,  .of  and 


059.  fixed  assets  were  booked  at 
$5,21 1.880,  . -of  vvbicb  plant  tind 
etiuipiiiciil  .  totalled  .$502,380  and 
mining  pioiicrty  andrigbls  $4,712.- 
5uii.  'I'otal  assets  stood  al  $3,721,- 
225.  .  On  the  liabilities  side  vvere  dc- 
lucciaiioii  'reserve  of  •$121.,.S!i5,  capi-r 
tal  .stock  paid  tip  •$1,7.50,000,  capital 
siirtilus  .$50^,548  and  uiver.^riug  tmr- 


tiBlo.  ?bnf.ti.»..  and  investments  .n  .  Mining  opeialinn- on  the  moperty  was  borne  out  by  A.  AV.  Boland,  one  Hic 
•hhci  •  minin.g  eompaiitcs  (at  m  be-  jj.jgg  Metals  .Mining  Corporation  of  the  oldest  inhabitants  of  the  chiuii.  :  n, 
'“rr*  '1. at  field-  B.C.,  .veto  limited  in  the  -''hey  claimed  Ibat  all  shiimi.iii.s  r;.;.6': 

of  $-40..j../.  Ihe  wiite-olf  of  $„..-  -part  of  the  vear  to  establish-  '’'’’'f'f  «-'E*s)'y  be  made  in  .maimer  ).>  .oUji 

pluuL.  ana.  ..euuip-  j  nrodiRtioii  •Iriffs  hiu^  iDisrs  ohstnuiion  AMis  ,i 

ment  r^tiees^  this  accty^  rtt  J1  ^  Ih^K  VtiT  i'el^  M^n-ch  .me  I  ”  mile.  streieU- of  fast  shallow 

Lhacomplei-.on  tdi-thi,.' t^ilLcr  i.n...flie  thmi  Jlher.  An  •8-mil'' !  ,;ia.,! 

aiC  up  nrn'v|.;,mnio  :ill  wnrk'  it  ih  .  iAr.»iA..i  (a  COUld  hc  $  1111  tCd  |  4  ;>.» 


.Mines.  Limited,  tm  the  year  onding  , 

Deceiiilier  1,  lO-.l,  shows  j-un'i'cnt  ;  anvie  sheet  capital  account  this 
ami  working  asseis  at  $124,776  and  ,-e:ir  stands  at  $”.000-lil)(i  as  against 


programme,  all  w  ork  ,it  il;  •  propel  t)  | 


ceased.  .As  .stated  (ii  la.'.t  ycar'.s  re¬ 
port.  the  mine  is  i;o  v  'in  oxcellcnl 


and  working  asseis  at  $124. ,,b  and  year  .stands  at  $2,000,000  as  against  VA,  ,  '  .  ;  ,  ‘ 

current  lialdlilies  ai  $19,377.  leav- 1  tg  upo  250  The  diffei'euee  is  due  lo  f"”'’  • 

ing  a  net  w  orking  capital  of  $105r=j-  ||,|,  chan”in”~last  vear  of  the  par^-*^^  .' ears  ore  at  4,he-presont  eapa- 
;;:i!i.  froperly  assets  are  valued  at  '  value  of^he  outstanding  capital  i 


'ialMlit.v''of'’  $”5  «'>»>tandiDg  capital ;  „„.j  i.pprovcment  in  '.netal  price 

.±7!!n  -  r.„  ^’nlrAlI'  contoraDpu  fi'dm  $5'  .a.  p,pducUou  to  he  resumed. 


$2.1 28.U6^t-.  ,4^.  liahiiit-y  of.  $'ia.'i9d  |  slock  of  tlic  coritoi 
plus  intpr^'lj,  is  .sliuwu  —  on  mino  ,  |p  p„ 

pnipei’tA'r''i  ..  '  ■"  Thn  acf'mn  i.,  r,,- 


In  a'ft—- ^(-(^iTnTrtanriiTg  "Netfer  — W 
sli.-irehol  lers.  .Norman  if.  I’islier, 
pi'csident.  stales  iii  part: 


_The  deficit  in  profit  ^nd  lo.ss  ac- 
imiinT  in  IfOJO  of  .$6,022,666  was  duel 
to  (lie  writing  off  of  optioned  pro- j 
pcrtics,  shares  and  mining  rights 


"ilie  mill  has  been  completed ;  ,-epresented  hv  the  properties  iil 
and  is  now  in  full  and  satisfai-tory  ;  Cohait  and  .«!ou'lh  Lorrain. 
operation.  Ihe  lomplction  of  the!  a,  fobalt  and  South  Lorrain. 

mill  was  delayed  by  the  mo.st  unfav  -  ( j^,a,(es  M.  F.  Fairlie,  managins  ep- 


i-onditions  which 


and  ntiiling 


made  the  moveiiient  of  heavy  ma-  mrihods  which  had  been  inaugiirat- 
ebinery  very  jiflieiill.  In  accord- j  pj  ()ip  previous  year  to  meet  lower 
ant  e  wiili  tlie  original  eonstruet ion  |  |^ipI;i1  prjpp_.,  ^vpj-p  PonriPUPd  thni-ugli- 


MNING  PRICES 
MOVED  UPWARD 

Gold  Issues  And  Base  Metals 
All  In  Good 
Dem$ind 


la.'.t  .V car's  re-  i"''»"i(i  this.  (  oiistruction  •sbor.l.i"|  j-o  ,  r,  .-py  f,  ..^ri 

V  in  oxeellcnl  prnhleius  as'  no  mii.skegs  , -ui.j, •  j  ,,f  "|•,l;^ind  -va.v  lai'cii  on' 

-.t  production,  "f''  "*  -'"‘V  lor  fee  .uuions.  ii  .s  jiroposed  to 

-present  enpa-  .nther  inatcrfel  "cs  available  in  ,iie.  shaft,  icei  more,  in  the 

:!d.  aud  awaits  -'bundance.  I  hev  .-avv  no  rca.son  vv  ey  esMblishing  two  new 

n  metal  prices  B>'('scnt  boat^  eoultl  110  handle  1  ae  '  ipvp,,,  r-.^  S.511  feet.  1  out- 

■esuim'd.  situation.  \  fair  number  "f  ‘-raft  ^p^  ,, 

-  «m'e  available,  having  heeu  idle  .or  , ,,  f,.  on  Co  tsi.  2nd  and 

inO  a  number  ‘d  vr.ir.s  since  the  mvk  o,  ._,.^,  '  Teveis.  Al  ihe  fo  irih  level 

F\  the  tur  trade  wa:-  passed.  „  ..p,; 

i£j  Provision  t.^.  Ibe  b>>il'l'ng  -f  H  e  |  niee  .  .'.m-i  ioim  u.i..:  he.  1, 

S-mile  roaii  wa-  now  befoi"’  llie  led-  ...  , 

TDU/AOn  ''ml  Parliamem.  ineUtded  m  C  e  '  ' T’ l''‘-  ..B'dlitu  worn  has 

iS^^that'-ln:  wou;l’‘^rt.'an'i:;  .  '  """ 

»d  resume 

I  area,  stated  Ibal  111  b.s  do'eu  .ears 

of  business  in  'h.'  field  1 1  ir  (radol  DCAUCD  DDADUDTV 


the  AV'.  stern  O'c  dioiie.  T ‘ jo  oc  o,. 

I'he  <-...0 C  on:  u  Id  ore  milled  ^vas '  list  __  _ 

I  js  f .  *  i>  in  Hi-jO-  I  I  ^^*1  f  f  TO  II 

voiot.iooiu  ii.o87  liurai  Mayland  Uu  Had  bmall 

i.iei._  .r.mniits  being  J.039  ft.,  drills  Operating  Los$'Fbr  1931 

.i.;>8,..i,  and  rai.scd  b5l  it.,  wliile  '5..,. 

.■da.di0.s  ■.'l-e  1:5'  tl.  in  aiidilion.  -I'or,,,,,,,  Burcaii  Th<’'7'lVfioiii-i!«l  "I'tin'-' 

Iii"  mam  ...haf'  was  suii'.  an  addi-  ..  : 

lii.u.jl  152.,  ft.  10  -iO-J  ft.  and  !2,252  ^ '  Ma.vlami-  Oil  (ompany. 

lUi-b-  fe.t  „t  ground  'va.s  lai.'eii  oin  1  (■I’li'tc'i.  f"r  ’be  TeaP^-*''>(detl  Decem- 
lor  the  auiiions.  ii  is  jiropiosed  (o  her  31.  1951.  rrporl<i ,  jueome  from 


T  T^-  O  1  Information  gathered  direct 

Jl  ■  Ex  B  .  I  from  the  mines. 

¥J  B  IVT  V  based  on  15  years 

n  JU*  ' .'  ‘  ■  contact  with  mining 

-  ‘  :::  meh," 

MIN  E " 

ivi  I IM  %  a  ^  miner 

M  p  VJ^  C  ■  ;  TORONTO  $3  .  year 

A  w  Mmii  •  »  '  ■  f  truest  Mining  Circclation  in  Canada 

L.:-  .5  ..  ■  .  -  - -  - -  i 

•shipfier'  (<t  the"  Tf'iiil  ■piilelter  '  fo-,-  52:;  for  operating,  general,  office  j 
years,  and  even  in,  tlicse  da.vs  o'  an  I  oilier  exfienses:  depreciation,, 
iovv  $Ttv^r.  a' Ttiiis'idera.bre  (.ounaj;e  '  $68.555;-  deiilciinn.  $2-6,790;  royal- 1 
shi|Tpecl.  The  Biitr.' Highftind  La.  ”  lies.  $56,160;  and  .No.  -T  -well,  aban- 
and  Wellington  Ri'otnu  tics  have  been  doned,  ■$82,520.  -Net  los.s  for  the 
consisjent  shippers  arid  the  lleavei-  ..t.o  n.t.s  $i::.!»85.  'I'bc  balance  sheet. 
and  Sally  .arc  ex  peeled  io  bc  on  tUoMaied  December  5lsl.  1931,  shows 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  Mining  Circclation  in  Canada 


hipping  lisi  ugap)  ",  .  , ‘  iirrent  assets  of  $5,697.  against  lia- 

-  -2. -  liiliiics  of  $85,207,  -which-  include 

Mayland  Oil  Had  Small  .$77,670  in  aceouuts  I,a.vable.  On 

.-.IT-  1001  ••one  30th.  19:;l  date  of  last  hal- 

Uperating  LpS5  r or  1931  unre  sheet,  current  asst^Ls.  .lotaTIe  l 

-  $i.I51  and  current  liabilities  $137.- 

nurcau  Th;:  1  '' •m"'  450.  'njp  annual  genera]  niccl.ins 


lii.u.ji  15';:.  >  ft.  Il,  Viiij  ft.  aiid"  '”,”",2  Totonio.  -  Ma.vlamk  Dil  I'oiiipany. '  ,,f  shareholders  will  beheld  intfal- 
lUhic  fC't  ,it  ground  -va.v  lai-cii  010  1  I-iniited.  Lir  the  “ear-ieiidetl  Decent-,  'Ory  on  Mareli  otsf,  nevi.  Beside.® 
tor  the  suiiions.  ti  is  j,ro)iosed  to  her  51.  1951.  report <1  ,*jueomr  from  i  f ^*'*^* ***  business  those  piesent  will 
1-1115.  llie.  shaft,  2.:e  mm  more  in  the  of  crud®  naPhlliB  and  "as  and  \  a  re.soliitton 

’(‘vt  ls  111  I  S7n  I'u^^r  1  niii  itoni3“,  Of  $2?t.‘i.04r>.  riiipse  between  Ibe  end  of  the  com- 

mer.  i'G  .u-e'liA:.  -mi  indicated  f.,,  .t  ''1"  |  >"oor  ond  the  date  .m 

l<i'-i.!!  ;.f  ,5iMi  ft.  oil  iiio  tsi.  2ivu  and  ’  *^b.,ii.,o  .ind  tuelitded  j  which  the  annu.)!  iiiecling  is  held. 


I'll  levels.  .\l  Ibe  foiri'u  level 
OIMI  roPt  I  lias  bo:-u  opc.Iied  lip  I 

nd  -.01  7'  llie.' .  .'.eel  ioii.s  im,.,  he*  11  j 
‘■’  caled.  'I'hr-  .dj-iiliii ;  work  tms 
liov  n  priatr.isiug  coiidi' ions  down  ^ 
5'.’  feet  below.  -I 


program.  Ihe  mai  hiner.v  and  equip- i(iut  1951  with  .success,  Lixploration  Toronto  Bumm  The  Kinoiirfai  Time*  mo((>r  fuel 


in.stalled  to  ensure  I  ^vork  was  cut  to  a  minimmii  at  both  Toronto. — The  hear.s'  again 


ment  was  lo  be  in.stalled  to  ensure 

a  niininiuni  eapaeily  of  lU"  tons  lU'i  1  properties.  biit  development  oflrienccd  a  bad  week  on  the  Standard  j  company  offi<-iais 
flav,  hftr •  the. '(Vbant  .  as.  fiuall.v.  in- riipown  ore  bodies  are  siicecssfiil,  and  1  Slock  and  Mining  Kxehange,  Toron-  to  fielievo  lliai  *"'1  d  would  oe 

si  a  Med  '  fitis  a. 'Ton  61  do  rah  l.v  gi'eater  unexpeeled  tonnages  of-  both  silver  [to.-  tin*  iiia.iorit.v  of  issiu's  meeting  av.aljahje  in  ao'iu- .a  >  •'’’.i' a*  a  ••  nst  o' 

capai-iry.  'itte./crttbliing  ;^eeliou  has.  and  eohalt  ore  resulted.  The  long-i  good  iMijing.  fnder  Ihe  lead  of  .No-  some  10  cetiCs  a  alien,  ag.aiusi  Ptes- 

a  eapaeij.y  <if  aboiil  700  Ions  per  day, ,  |pi m  contract  for  cobalt  ore  expired  j  randa  and  Hume,  the  .general  list,  ent  charge  .ilaio.s!  $  ••'"'•  tii.s 

so  iliHt-vv'itfiout -I'rirtliei'  expenditui-e  I  i)pepiuher  otst.  1951.  and  cannot  he|^itli'few  ex'ceptions,  luovjcd  miinter- ! '"■"nltl  most  iKelv  .le  olitairrc.  u  luii 
tl  vvil]  1)0  .  pvissilvle  to.  e-xjianil  .  Hie  i  pnewed -on  terms  ;is  favoralilc,  the  I  ruptejily  upward.  The  fuiriuer  stoi  k  Imperial  oil  -  onipau.v  s  vv  ei  s  iit 
'lail.v'^Iufifagc  Treiilhtf' dp  '  to  200  i'l-pport  continues.  Asa  result,  iiiin-iwas  iri  good ‘deniiirid  and  rose  $18.09  I'"*'!  Norman  M  "as  ponited  out 
tons  iiS.'.r.-diir^w'.lr.ichMriyn  p.i'csent.  in- |  jug  operatious  ut  South  I>orrain  have  '  per:  sliare.  .New.  A'qrk,  interesi s  were  0'"®-''''”'  '  , 

dieaiiijiis  of  ilevelopmeni  under-  been  diacimlintied.  Al  Cobalt  there  j  reported  to  he  ibuying.  Ollier  base  fiTight  from  ‘ 

ground  should  not  he  al  a  far 'ilis- ;  stif'l  remains  :i  limited  tonnage  ofi  niettils.  Int.eruiltional  .Nickel.  Hud-  ‘V; 


than  "f  ‘I 


.s  re|ire.'''ii(eil  more 
1 1  it  a  1  <•  ists.  }ie  and 
s  III)-.'-  '•-.''d  reason 


RESUME  WORK  ON  i 
BEAVER  PROPERTY! 


hiKh-arailo  silver  ure,  wbicli  will  he  son  Bay.  €»fr.raH  movri  lii.cbcr.  parea  wiin  i 

extracted  as  qiiiekl.v  as  possible.  II  Doijie  Iitl  the'  golds  and  accounted'*’'  steel  if,  m 

is  anticipated  that  profitalile  opqi-a-  fo)'  'I":'  •"|lk  of  all  .trading  in  *’iis  ^ 

lions  can  hi'  maintained  for  several  group.  Tlic  price  rose  tbroiigli  Mie!|yOD||||^  ^11 

nioijtris.  ,  $i2.()0  mark,  li.ake  Shore.  AVrighf  llvliI/VlN  vU 

Developmenis  on  Ihe  property,  of  IFargrcaves  an'J  GTvvHad.a  were'Uaffkvp-"-'  ■■•*'• 


Refinancing.  Provides  $50,000 1 
Further.  Development — -  j 

'  Hijfh  Grade  Silver  ' 

\  aH'voii  ver  nurr:iii  I'he  I  'Innio-l.tl  Tlmea 

X'aiu'ouv  er.'— Direcioi's  of  ilic  Bea 
ver  .-diver;  mine  ai  Bisiverdell  iiave 
doi-iilmf  lo  rosume  ;'r(,dii(  tioii,  and 
(  .Major'  Angus  Da'v  i.'.  luiniiig  en¬ 
gineer.  has  gone  10  Beavrrdell  to 
idRi'  charge.  ■  .-Vs  a  resiili  of  refin-, 


(iold'  Mining  Corporatjon  bought  frecy  wtiiiie  other 


Shoxw j*»!l  $252,64 1  For  1931- 
Workiniar  Capital  Position 
Improves 


to  President  I 


Uhl*.!  group  held 


;  Hud-  '’f  gincer.  has  gone  10  Beaverdell  to 

pare.1  vvith  .$:;2‘1  rn'r  ton  from  the  end  charge.  '  Ak  a  ,-esiili  of  refin- 

•ounled'*’^  steel  lo  b.dm  1..),'.  aiicilig.  atioiii  t59,i'i9(i  will  be  avail- 

n  Ibis  ‘Iceiopiiieiii  work, 

gb  ‘lieiMAnnAM  rApP  The  Heaver  i,‘  ;i  liigb-grade  Mlv'.-r 

.Vrigbl-  llvlil/VlN  VvAJ  •  mine  ;i(-|J(iinin,g  ibe  .‘4;, By  and;  Hell 

re  mfwvp- ^  ,  /%nn  "'’"'I'  '■''•'b’ 

fork;;  1.11  |/l4l/|||/|V  I  1 1\\  I producer:,  ami  are  .lillui 

.McIntyre  -  Ulil  Vlll  U  lll/uJ  uperaiioii.  The  Heavi-i  bas  al-o 

some- I  •  •  _  .been  in  pi  oduel  ioii  .'*1  vanoii,-.  iimes 

..iinin-g  :  Toronto  ButCoO  The  l-Tnnnrlnl  Time*  j  a '  lligll  gr.-4r|e  ore  vva;.  cm.  ounlcrcd. 
iirough  -  Toronto. — ('tr'-.ss  income  of  $.52,6.‘)4  "bin -on  the  Bcavii-r  gvoiiod  the  fatiU- 


NORDON  CORP.  I 
REPORTS  LOSSi 


(‘Watshn.  Were  so-  favorable  that  it  w'ati  an  exception  .selling  off  some- I  •  •  .been  in  pi  oduel  ioii  ai  vanoi 

!  was  decided  to  bring  the  mine  into  w  hat  .follow  ing  the  debiy  in  . .lining :  Toronto  Barc'oO  The  iTnnnrini  Time*  j  a.®  high  gr.'4<-|e  ore  vva;.  em-o 

production  .'ks  quickly  as  possible  operalions  brought  about  turough-  Toronto. — ('tr'-.ss  income  of  $.52,6.‘)4  "bin -on  the  Beaver  gvoiiod  tl 

iiv-  the 'efeetiou  of  a  mill  with  a  the  bnrniDg  of 'the  seneruto:-  in  the  I  is  shown  by  Norrion  i.'oi  porai ion  in  tng  s.v'sieiii .of .  ihr  vr.iiK'  w.if 


capacity  of  ]50  tons  of  ore  per  day.  shaft  hoist 
and  a  lar^te.  part  of  the  raa.teruU  Homest'r 


A  rfefrrtt-of”$2.52.(ni  ™'  is  now  on  the  pronerty:  It  is  ex- 

ve-t*'"  that- the  pla,nt  will  he  in  pro- 
budge  ‘  7^"’  ■’  [".V'  I.,.',, i’i„  ;  diiction  towards  the  end  of  the  year 

vear  ended  Decein  “j'  'V  '  . ' -j,'.  -.  _:J  "Sinking  of  a  three-eompa.rtnieat |  vauee  of  the  previci,-  week, 
‘■ompares  with  a  deficit  of  $-6...1' .  i  ^h:.ft  m  the  fontwell  of  the  '  )  '  ' 


per  day.  shaft  hoist.  ,  .  ..  its  annual  statement  for  193 1 ,  whirh  !,.siirecs.sfiil1.'  worked  out  as  on  eiQigi 

raa.teriaJ  Homestead -and  A.iax  were  activv  is  being  presented  at  the  annual  j  the  Sally  op  the  Bril  •  -  ' 

It  is  ex'-  features  in  oil  group.  The  former  |  meeting  tp  .Ne"  5  or';.  This  com-  'Ihe  particular  area  1;-  imionnus 

e  in  pro-  ,n^t  good  demand  but  the  iJtrtr  was!  pared"  "'Hh  ■TJH.'i.'d  in  1950.  among'  mining  .men  for  its  'faults.  ' 

the  year.  „  trife  reactionarx-  follnwing  it.s  ad'-j  Expense.®  for  the  period  totalled  but  the  ore  ba  •  alway.-;  been  ;o  nch 

$178.65.".  as  agairi.-vl  .$8.5.248  a  vearjii  wa.®  profitable  to  attempt  to  pick 


for  the  previous  year 


inclined  shaft,  in  the  footwell  of  the  Miscellaneous  issiit.®  were. .  .farrl>'  ago.  One  ite.iu-  tn  expenses  1.®  sal 


vmT  year- tS  c'luTenrVseU  '  w^re  firm.  .Mining’ ' 

for  the^  vear  a'mounted  to  $TiilSl75'  more  than  1,200  feet  of  ^pn  moved  into  higher  gro 

tnmreuiT  nt  Sdi^  the  publication  of  tl 

toA  nrit  io/’dng^  canit-il  on  four  levels  before  the  n^al  report  which  showe 

^nrrmvi  assess  at' De-  several  years, 

cun  ent  assets  of  M?- satisfaetorw  on  each  of  the  four - 

before  the  end  of  the  year.  "  ,  '• 

Oe.s  ot  $83.0.-,  vvith  a  |  The  results  of  this  development  Canadian  Copper  Output 

capital  of  $,  i)h,-t.),  the  Increase  I  highly  satisfactory  Increased  During  De- 

thc  net  working  capital  amounting  !  -  the- four  levels.,  so  far  mcreaseo  uunng  ue 


up  the  "loi't”  vein:''  Thi;®  ta'tltirig.  j 
ae,e^o|•diug  to  HJining  men.  .seems  to  | 
be  systepiatized,  although  difficult  - 
iD_  the  ,earl..y,  sjage.®  to  understand.  ■ 
Major  Davis  .will  have  acrei$s  to  the  I 
workings  of  adjoining  mines  and; 
will  applj'  hi's  information  to  -work , 


...r'.-  .r-s.-r-fin-- 


Unfortunately. 


Dcfw  cut  in  half  and  this  will  bc  re- j  irieh  the  mines  can  be  forked  'at  a 
adian  Copper  Output  fleeted  in' this  year's  statement.  |  good  profit.  ,.It  is- estimated  that 

Increased  During  December  Abandonments  are  booked  in  the ;  tniuing  eosi.s- ai”  ihti  Bel)  fop  its  sil- j 

_ _  ••  profit  and  loss  iiceount  of  $352,297  '  ver  i/rodiici  ioif.  iiiid  1  real  liii'iit  run' 

The  product  ion  of  .copper  in  fan-  Pi'ovisioii  for  .loprecialic.ii  and|Onl.v  20  cents  'an  .'mnee. 


slag©£ai£s!IFH2.'ll'.  tlnrdj:.; 


I  ■south  ends.  Development  work  -so 


sighCtL.f'rthe  United. Sfufes. 


company 

ItaHi.s. 


. .  ,  -  tf'!'  'Ilp'lii  !f!: ,,  -  1 1  i "iM!  i!  f  -  -  . 

i!S|  TtLstr  1  raat[^i  muen^ 

HIM!',  r'.:;  :  'ihi-  l|||inil|l;':i  i  Hiii|!iH!|ii:Mii  ■ _ 
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lias  been  a  regular 
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NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


LONDON  MAY  NOT 
WANT  CONTROL  OF 
MONEY  MARKETS 

Britain  Has  Had  Experience 
In  “Holding  the 
Bag” 

IMPORTANT  QUESTION 

London,  as  a  financial  centre,  is 
now  'faced  with  the  serious  question 
whether  or  not  she  shall  willingly  j 
return  to  her  former  position,  in 
which  she  held  large  floating  'bal¬ 
ances  for  depositors  from  all  over 
the  world,  a  position  which  left 
her  “holding  the  bag”  in  the  event 
of  large-scale  wdthdrawals  caused 
by  abnormal  conditions  in  the  coun¬ 
tries  of  her  depositors,  according 
to  Professor  G.  E,  Jackson,  of  the 
Economic  Department,  University 
of  I'oronto. 

To  Professor  Jackson,  who  spoke 
in  Montreal  this  week,  it  was  an 
open  question  whether  London 
should  try  to  get  back  to  her  for¬ 
mer  position,  given  the  problems 
she  has  to  face.  To  reach  Lou¬ 
don’s  quandary,  he  first  sketche  1 1 
in  some  of  the  international  back-  j 
ground  of  modern  banking  prob- | 
lems,  with  special  reference  to  Lou¬ 
don.  Rhythmic  tides  followed  in 
the  money  markets,  he  noted;  at 
certain  times  in  the  year  certain 
amounts  were  require  1  for  business 
purposes.  Thus,  in  the  I'nited 
States,  the  need  for  cash  in  a  nor¬ 
mal  year,  was  at  its  lowest  at  the 
beginning  of  .May,  when  approxim¬ 
ately  $1,600,000,000  of  Federal  Re¬ 
serve  notes  were  needed.  The  flow  ' 
increased  through  the  summer  and 
harvest  seasons  to  December,  at 
the  time  of  the  Chri.stmas  trade, 
when  about  $1,800,000,000  wa.s  re¬ 
quired.  an  increase  of  about  $200,- 
000,000.  This  same  rhiJhm  was  ob-  ■  * 
servable  in  the  need  for  credit.  In  ! 
Jlay  the  Federal  Reserve  Board  had  ; 
to  provide  credit.^  of  about  $1,200.-1 
000,000,  and  in  DcVcnihcr  about  $1.-  j 
600.000.000.  There  was  thus  a  rhyth-  i  j 
mic  ebb  and  flow  of  purchasing  1 1 
power  based  on  about  $400,000,00o  , 
of  central  bank  credits.  i 

Name  How  In  London.  < 

This  same  flow  wa.s  observable 
in  London;  in  a  normal  year  the 
Bank  of  England  had  to  provide,', 
in  May,  $425,000,000;  in  Decern- j 
ber,  $565,000,000;  and  the  people 
of  both  countries  take  it  fro  grant- 1 
ed  that  there  will  be  enough  pur- 
chasing  power  available  for  them 
to  conduct  business. 

From  the  point  of  view  of  the  I  ] 
British  Government  there  were :  j 
two  main  focal  points  to  be  watch- i 
ed;  first,  fluctuations  in  sterling] 
exchange  rates,  and,  second,  flue-  ^ 
tuations  in  the  gold  reserve  in  the 
Bank  of  England.  To  indicate  the 
delicacy  of  control  in  England  in !  * 
normal  times.  Professor  Jack.''onj, 
pointed  out  that  sterling  never  flue- 1 ' 
tuated  more  than  nine-tenths  of  a  | ' 
cent,  h’or  generations  this  sensitive  | 
pressure  gauge  had  measured  the 
flow  of  gold  and  by  skilful  mani-  : 
pulafion  the  fluctuations  had  been  ] 
kept  within  very  narrow  limits. 

.\gainst  this  background  of  a  ■ 
normal  year.  Professor  Jackson ; 
threw,  some  of  the  influences  with : 
which  Londou  bankers  had  had  j 
to  reckon  recently.  London’s  posi- 1 
tion  was  determined  partly  by  the  ; 
fact  that  it  was  not  merely  the ; 
central  money  market  but  wasj 
central  with  regard  to  t$me.  Green- 1 
wich  being  the  time  centre  of  thej 
world.  Its  market  accordingly  over- ' 
lapped  with  most  of  the  important 
markets  of  the  world,  an  advan¬ 
tage  which  New  York  did  not  haie. . 
Secondly.  England,  normally,  was 
the  greatest  importer  of  goods  in  i 
the  world,  greater  than  the  whole; 
of  the  North  American  continent ' 
combined.  Thirdly.  Londons  posi-; 
tion  was  determined  by  the  tre-  ■ 
mendous  amount  of  acceptance 
business  flowing  through  it;  people, 
all  over  the  world  trading  with' 
one  another  in  bills  drawn  on  ■ 
London. 

But  her  very  position.  Professor ; 
Jackson  noted,  leading  to  his  con¬ 
clusion,  rendered  her  exceedingly  I 


vulnerable  in  times  of  stress;  ttirasIniMV  CD  A 

the  price  she  pall  for  her  posi-  KailR  III*  rKAJMI^I* 
tion.  In  normal  times  she  could  V*  s  atxaiivu 

look  after  the  money  requirements  AMI1LIITAI  DCD/IDT 

of  the  world.  But  what  happened  /iPIllUxlli  Itlil  i/lt  1 

in  abnormal  times? 

t^rmany’N  ('haos  Cited.  AM  PAT  A  DAf  If'V 

The  speaker  illustrated  what  hap- ;  vll  U T/lil/  T  vlil V 1 
pens  by  taking  the  case  of  chaos  in  j  ______ 

Germany  last  summer.  London  ac- ' «  i*  x  •  cj.  j  j  i  i. 
cpntance  hniisf>s.  ns  nlw.ava.  had  tak-  i  U*  dtUlOAITCl  AnCi  IntCm  CO 


ceptance  houses,  as  always,  had  tak-  i  _  — 

en  on  heavy  obligations  towards  i  Guarantee  Free  Movement 

persons  shipping  goods  to  Germany  i  Reiterated 

on  bills  drawn  on  London.  Ger-  i  _ 

man  affairs  go  smash  and  the  Lon- 1  ATTITUDE  TOWARD  U.  S. 

don  houses  are  left  with  their  ob-  i  _ 

ligations  and  no  chance  left  of  j  paris.-The  Bank  of  France  in 
their  being  met  by  the  German  • 

creditors.  I  annual  report  reiterates  its  be- 

Another  feature  of  London  was  i  lief  in  the  gold  standard  and  its  de- 

its  position  as  the  repository  of  termination  to  guarantee  gold’s 
the  world’s  floating  balances.  Peo-  free  play. 

pie  in  all  countries,  anxious  to  have  Critics  of  the  bank  and  the  gold 
money  on  demand  deposit  in  acoun-  standard  point  out,  even  as  the  re¬ 
try  with  a  stable  currency,  deposit-  port  does,  that  the  note  issue  ad- 
ed  in  London.  What,  Professor  vanced  to  fr.  83.500,000,000  from  fr. 
Jackson  asked,  would  be  the  posi-  76,000,000,000  during  1934  and  pri- 
tion  of  London  if  the  majority  of  vate  current  accounts  Increased  to 
these  depositors  suddenly  wanted  to  fr.  23,000,000,000  from  fr.  11,000.000,- 


take  their  money  back'i 


000.  They  point  out  that  herein  lies 


When  collapse  threatened  Ger-  the  menace  of  inflation,  largely  dis-  j 
many  and  Austria  last  year  some-  guised  for  the  moment  by  hoarding, 
thing  like  a  panic  supervened,  and  There  arc  those  who  foresee,  when 
holders  of  large  floating  balances  these  notes  come  out  into  active  cir- 
in  London  turned  their  balances  culation,  a  huge  boom  in  securities, 
back  into  their  own  currency.  Lon-  a  sharp,  rise  in  commoiity  prices 
don  was  forced  to  secure  emergency  and  a  heavy  outward  flow  of  gold, 
credits.  On  September  20  last  it  These  critics  cull  to  find  that  not 
became  obvious  that  the  gold  stan-  so  many  years  ago  the  old  gold 
dard  was  wrecked,  and  it  was  the  standard  was  abanioned  and  a  new 
logical  sequence  of  events  that  It ;  one  established  at  the  cost  of  cur- , 


should  be  .wrecked. 


rency  devaluation 


Now,  Professor  Jackson  declared,  |  The  bank  itself,  however,  is  not  un- 
England  faced  the  question  whether  I  .-iware  of  the  dangers  of  inflation  It 
she  should  ever  go  back  to  the  pre-  |  is  prepared  to  let  gold  flow  out 
vious  arrangement,  whether  she  |  w  hen  the  time  comes  and  is  now 
should  ever  again  obligate  herself  i  engaged  in  executing  its  new  pot¬ 
to  supply  gold  to  any  creditor  any- 1  icy  of  disposing  of  its  foreign  bal- 
wherc  in  the  world  on  a  moment’s ,  ances  by  converting  them  into  gold, 
notice.  To  him.  it  was  an  open  The  bank’s  los.ses  in  sterling  afford- 
question  whether  she  would  ever  do  1  ed  a  valuable  les.son.  ’ 

it  again,  and  one  might  well  ask  j  Tondemns  Excepllonal  Remedies.  ^ 
whether  she  should  ever  do  It  r.  afior  Pr-..siriont 


it  again,  and  one  might  well  ask  Tondemns  Excepllonal  Remedies.  ^ 
whether  she  should  ever  do  It  affgp  President  ^ 

again  in  the  face  of  the  problems  yjoover  signed  the  Finance  Recon-  j 
with  which  she  is  confronted.  ctmotin,,  rnm  hiii  turn  th«  n.nnk  I 


Hoover’s  exceptional  remedy  would 
be  extravagant.  They  realize  that 
America  is  not  Europe,  that  to 
j  identify  the  new  corporation  with  a 
I  policy  of  inflation  is  idle  that  it  is 
I  utterly  ridiculous  to  consider  for  a 
moment  that  the  doilar  is  threat¬ 
ened  thereby.  But  it  can  be  stated 
with  certaint-  that  they  are  skepti¬ 
cal  of  its  efficacy. 

The  annual  report  serves  to  de¬ 
monstrate  that  those  responsible  for 
French  monetary  policy,  but  in  the 
-Ministry  of  Mnance  and  the  nation¬ 
al  bank,  are  convinced  now,  as  they 
were  last  spring,  that  just  as  tech¬ 
nical  reasons  not  adequate  to 
explain  the  worlds  troubles, 
neither  are  technical  meas¬ 
ures  adequate  to  heal  them. 
They  appear  to  believe  that 
the  tried  remedies  are  not  only  the 
best,  but  the  only  sure  ones  and 
that  these  consist  of  reducing  pro¬ 
duction  to  the  level  of  purchasing 
power, — a  process  which  apparent¬ 
ly  they  are  not  quite  sure  has  yet 
been  completed. 

The  report  is  unusually  strongly 
and  plainly  worded.  Some  people 
might  call  it  Pharisaical,  'for  it  is  an 
attack,  though  a  polite  and  anony¬ 
mous  one,  both  on  .American  and 
British  policies  of  recent  date.  It 
refers  more  particiiiarly  the  situa¬ 
tion  of  the  spring  of  1931  when  New 
York  and  London  both  reduced  their 
discount  rates.  .\t  that  time,  it  says, 
the  Bank  of  Franco  refused  to  fol¬ 
low  suit,  because  if  production  had 
begun  to  adapt  itself  to  diminished 
buying  power,  “this  austere  and  ne¬ 
cessary  task  of  purification  (assain- 
issenient)  was  far  from  being 
achieved.”  On  the  world's  markets  j 
as  a  whole  the  reduction  of  bank- , 
iiig  credits  was  insufficient  in  thej 
face  of  efforts  “to  maintain  at  all  ! 
costs  by  an  artificial  policy  of  easy  I 
and  cheap  money  the  .spirit  of  en- 1 
terprise  and  the  taste  for  specula¬ 
tion.”  ' 

A  little  later  the  report  returns  to 
the  charge,  insisting  that  the  low¬ 
ered  hank  rates  in  New  York  and 
Txmdon  caused  too  wide  a  margin 


CHixf  Ag*nl: 
P.  J.  PERRIN 


I  between  short  and  long  term  money  — ■  '  '  — ■■ 

!  rates  and  encouraged  immobiliza- 

1  tion  of  capital  on  short  term  —  NON-BOARD  FIRE  A 

I  “particularly  dangerous  in  time  of 
j  crisis.”  In  the  face  of  the  burdens 
I  weighing  on  the  hanking  system  and 
the  need  for  liquidity  imposed  by  ™  J 

■  the  nervousness  of  depositors  the  J[  FQllS'V-JclDRCfH 

!  bank  refused  to  let  Paris  line  up 
I  with  the  other  tw'o  big  centers  on  a 

j  .systematic  policy  of  cheap  money.  JT  IJUG1C:7ac7  T  IJTt? 
“of  which  we  perceived  the  grave  ", 

inconveniences.”  ollSS0X 

Finally  in  its  closing  passages 
the  theme  is  taken  up  again  in  the 
declaration  that  "the  progressive 

liquidation  of  the  artificial  mone-  < 

tary  regimes,  on  the  putting  into  i  luni 

force  of  which  so  much  effort  was  ,  MUI 

spent  since  the  war,  marks  a  deci¬ 
sive  stage  on  the  road  to  economic  j 

purification.”  It  adds:  “We  have.  Applications 

always  refused  to  adhere  to  these  !  ■- 

facile  solutions  of  which  we  per-  j  H  .  — — : .i 

ceived  the  dangers  ...  we  have  |  miii  '  , 

made  our  action  conform  to  the  ] 

hard  lessons  of  experience,  where-  |  . . "'i - "•  - - - -  ,  , 

as  opinion  is  often  attracted  by  the  j  C  a  #■  C 

mirage  of  seductive  conceptions  i  otrengtn  -  o 
whose  factitious  character  and  in- 1  . 

efficacy  reveal  themselves  upon  con- ]  ^  fo “ I  °  j 

tact  with  realities.”  j  l»3i). 

The  bank  believes  in  the  gold  . 

standard  as  the  only  effective  guar- j  Surpiui 

antee  of  the  security  of  contracts  I  w^j|  and  r 

and  morality  of  transactions  and  e«'“vy  i< 

says  that  like  the  American  govern- 1  a/tf  t'I' 

ment  the  French  is  determined  to  i  JVIU  I 

guarantee  the  free  play  of  the  gold  j  ASSUR 

standard.  I  *0  01 

The  report  inslts  that  it  repeat-  ’  _  •>  j 

cdly  warned  the  Bank  of  England  .  _  F.«!tabllsh»»d  1  Sfi9.  va  ' 

of  the  dan.gor  of  letting  its  gold  flow  i 
out  and  the  retention  of  its  own  I 

sterling  contributed  very  largely  to-  ;  ~  — — 

wards  the  stability  of  that  curren-  j  the  Official  Statistical  Bureau 
cy  from  1929  to  1931.  j  remove  the  gold  and  devisen  ci 
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A  Purely 
Mutual 
Company 

Every  dollar  of 
tupl  u,  earn- 
ink*  belongs  to 
policvholdertand 
it  either  actual  Is 
paid  or  allotted 
a*  ea»h  dividends 
or  held  in  trust 
for  future  dis¬ 
tribution. 


to  has  money  in  the  banks. 


cy  from  l.i_.t  to  l.iol.  |  remove  the  gold  and  devisen  cover-  against  any  form  of  Inflation  which 

■  1  age  requirement  for  banknotes  un-  might  jeopardize  their  money’s 

More  Money  Theories  marks  denomination,  mak-  value,  and  the  Relchbank  is  no 

»  S'.  .  L  sL  D  J  ’“6:  them  simply  “indebtedness  of  mopd  to  experiment  at  this  junc- 

Are  VxOing  by  the  ooard  the  Reich,”  like  ba.se  coin,  seems  I  ture. 

-  doomed  to  he  set  aside  as  an  inter-  - 

Berlin.  — Late.st  of  the  numerous  esling  pedagogical  theory  —  quite  The  Financial  Times  reaches  a 


Berlin.  — Late.st  of  the  numerous  esling  pedagogical  theory  —  quite  t1 
projects  for  curing  the  economic  too  dangerous  to  be  given  a  eiag 
ills  of  Germany,  the  proposal  of  "chance”  in  practice.  The  public,  and 
Professor  Wagemann,  president' of  or  at  least  that  portion  which  still  Jtieg. 


eory  --  quite  The  Financial  Times  reaches  a 
be  given  a  class  of  people  who  are  interested 
The  public,  and  able  to  buy  investment  seeiiri* 


wiin  wnicn  sue  is  conironieo.  struction  Corp.  bill  that  the  Bank 

_  .  France  presented  its  annual  rc- 

Connnental  Lite  Upens  port.  The  leading  motive  is  a  con- 

New  Agency  at  North  Bay  demnation  of  “exceptional  reme- 
Toronto.  —  The  rontinental  TJfe  dies”  'for  evils  of  proportions  almost 
Insurance  To.  announces  the  open-  without  preredent.  rombined  with  a 
ing  of  a  new  agency  of  the  com-  reaffirmation  of  faith  in  currency 
pany  at  North  Bay,  Ontario,  under  con.vertibility  into  gold  "not  as  a 
the  management  of  A.  Forbes  wnrnoiit  servitude  but  as  a  ueres- 
Knight.  t.ater  if  is  expected  that  sary  discipline.” 

this  agency  will  be  established  in  To  infer  that  the  eentral  bankaii- 
Cochranc.  tnritles  .sought  to  criticize  Mr. 


This  npency  -u  ill  be  established  in  | 
rochrane. 


Savings  Deposits  Increased  by 

Eight  Million  Dollars  in  January 


WATCH  HOW  ] 
(  EASILY  SHE  STOPS  ■'1 
CAN  PULL  UP  IN  A  ^ 


Few  important  changes  arc  re- 
vealei  in  the  Canadian  chartered 
bank  statement  for  January.  Sav¬ 
ings  deposits  increased  while  de¬ 
mand  deposits,  current  loans,  call 
loans  both  inside  and  outside  of 
CanaJa  and  securities  held  showed 
declines.  Total  assets  indicate  a 
drop  of  approximately  97  million. 

Note  circulation  was  down  to 
$133,673,399  from  $141,013,382,  de¬ 
mand  deposits  dropped  60  million 
Jan.  30.  1932 

Liabiittics-* 

Circulation  .«  •  .r  .•  133.673.399 

Dominion  . .  94,650,375 

Finance  acet . 43.000,000 

Provinces .  20,577,890 

Deposits,  Demand  .•  ..  506,942.776 

Deposits.  Time  •«  .«  ..1,360.278.419  I 

l.lsewherr .  296.184,569 

Banks  elsewhere..  ••  ..  41.856,537 

L'.  K.  Balance . . . 

Bills  Payable .  3.110.074 


to  $506,912,776,  while  savings  de¬ 
posits  increased  8  million  to  $1, 
368,278.419.  (.'all  pians  abroad  are 
down  from  $8:1.124.317  to  $65,917.- 
084  and  domestic  rail  loans  were  off. 
3’i  million  to  $131,174,742.  Securi¬ 
ties  held  are  sliown  21  niillion  low-j 
er  at  $673,718,909  and  rurrent  loans  j 
in  Canada  were  down  from  $1.- 
082,097,360  to  $1,070,718,479.  | 

Comparative  figures  for  January: 
of  the  past  three  years  with  Dc- 
cember  of  last  year  follow;  j 

Dec. 31.  1931  Jdti.  31,1931  Jan.  31.1930 


A^'^Ronv  AND  clUST  TO  SHOW  1IM  WHAT  A  HELP  THEY  ARE  YOU  ORIYE  UP  1 

ANYBODV  DPIVIN6  WITHOUT  CHAINS  IN  THt  WINTER,—  BEHIND  A  STREET  CAR  WITH  THE  INTENTION  OF  5TOW>IN<3  dEaD,- 


141,013,382 
I  I  1,098,699 
46.300.000 
19.787.120 
566,384,563 
360.042.129 
310.086.314 
42,323.072 


141.438,920 
23,979,249 
12.500.000 
25,662.783 
53f,,7l5,333 
1 .426.736.6Ht> 
347.363.989 
57,279,856 
621.61  I 
4.806,437 


156.062.06  1 
50,462.959 
49,700,0011 
26,176.138 
644.5  I  2.530 
1.439. 814. Hh4 
400,764,735 
72,63  3.05  I 
I  7.1  23,878 
4.254,540  ' 


I  3 


V-f;  J- 


2.508,274,039 

2.600.649,840 

2.597.105.064 

Less—  1 

Interbank  Items . 

84,264.291 

1  1  4,054.252 

99,337.522 

I3b. 039.731  1 

Net  Liabilitiea  •  •  • 

.  .2,424,009.448 

2,466.595,588 

2,497.767.542 

1 

2.730,665,025  ! 

Reserve— 

Cold . . 

..  64.911.161 

65,816.786 

71,232.064 

b8.043.02  1 

Dom.  Notes . 

..  131,107,093 

128.850,547 

1  10,166.5  1  7 

1  24,876,239  ! 

For.  Currency  ••  •• 

..  13.543.419 

1  4.7}6,I82 

1  5.386.369 

Ib.917.261  ' 

Call  Abroad  *,  «• 

65.917.084 

83,1  2  4,3  1  7 

1  19,743,618 

21  1.730,390  ! 

Gold  Reserve.  ,, 

L'.  K.  B^ilance  .  ,  . , 

21.381.732 
..  1.956,233 

23.73  1.732 

1  23.30  1 

22.230,866 

32,580.8e.j 

Bank^  Abroad  ••  •• 

..  92.299.280 

104,707.909 

103.243,966 

81,733.160 

Ratio  .  .  .  . 

391.416,006 

423,104.774 

442.003.400 

535,903.137 

..  16.13 

1  7.00 

17.69 

19.62 

Second  Reserve —  i 

Securities  Held  . .  . . 

..  673.719,909 

694,032.678 

593.008.298 

43  1.3  12.824 

Call  in  Canada  . .  • . 

..  1  3  1,1  74.742 

134,730,957 

192.013,941 

23  7.42  1.3  10 

804,893,65  1 

828,753,635 

783,024,239 

668.734.134 

L^ans— 

C anada .  .  .  •  •  •  •  » 

.  .  1,070,7  18,410 

1.082.097,360 

1. 141.1  10,017 

1,383.806.716 

Elsewhere  .  .  , .  , , 

..  189,725.460 

188.357.012 

214,800,512 

237.516.432 

Prov.  Govt...  ,, 

4j. 442.461 

45,5  5  7,589 

26.31  1.619 

21. 288. 011 

Municipal . 

..  1  32,864.154 

125.689,588 

105.22  1.532 

86.792,83  1 

Overdue  .  •  ,  •  •  ,  •  » 

..  10.686,746 

10,327.706 

7.676,447 

7.213,307 

Capital . .  . 

1. 447. 438. 291 

1.452,029.255 

1.495,120.187 

1,756,617.301 

..  144.300.000 

144.500,000 

1  45,024,560 

1  43.479.876 

Rest  acet . 

..  162,000,000 

162.000,000 

162.225,000 

1  38,965.889 

PNTO^T7fe°BACK*^^F'THe^5^e^CART— and  YOU  SLIDER  I  ^VEy^R^TRY^gLACI^  HOR5&?- IT  SURE  RELIEVES  THAT 


just  say- 


Z  ate, 

please  ”/ 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  JANUARY  30,  1932 


ID  circulatioD 


!  Halancrriup  to 
Dominirin 
!  (jo\(’fnmeiit.  j 

i  a'lvari'T'  for  j 
(re  iits  p:i\-  I 
I  listy,  etc.  1 


Advanew*  Ba!anwf?upto  bv  the  nubliV,  !  the  public, 
under  the  provinrial  i  '  pa.vabk  payiiDle  after 
I  inantc  Act  I  GovcrumcDts  i  on  demand  in  . '*2  ^ 

i  Canada  ' 


Turfiift; 

Proviu'.’iale 


Car.  Nationale. 

Imperial . 

Barclays  '.Can.'. 


n5.50fi.n4  i 
2«.^iI4.817 
22.047.230 
4.232,436 

l)4.62fi.320 

ni.407.671 

24.946.680 


3^0.203.732 

I2fi.462.576 

04.370.049 

33.706.084 

276.757..571 

266.388.024 

64.493.109 


4I.420.fi30 

160.233.687 

1.820,505 


.Vi6.9*2.776  I  1.368.278.419 


l  oans  Pom 

1  other  bank?  in 

1  Canada 
t’d.  including 
blip 

rediscounted 

Deposits 
made  by  and 
balarcpfl  due 
to  other  bank.« 
m  Canada 

Due  to  !»ankp 
and  banking 
cfrrespfindoiitp 
tn  the  1'.  K. 

Due  to  hank? 
and  banking 
eorroypondenfs 

elsewbere  than 
in  C’anufja  and 
the  L'.  K. 

Bills  payable 

Fetters  of 
Credit 
outstaudiijg 

Fiabilitie!i 
not  included 
under  fore¬ 
going  beads 

Dividends 
declared  and 
unpaid 

Rc.st  or 
lieservc 
Fund 

Capital 
paid  up 

Total 

Liabilities 

Capital 

authorized 

Capital 

subscribed 

Rate  per  cent 
nf  last 
dividend 
declared 

Aggregate 
amount 
of  loans  to 
directors,  and 
firms  of  which 
they  are  part¬ 
ners,  and  loans 
for  which  they 
are  guarantors 

S 

9 

10 

n 

12 

13 

!4 

15 

16 

17 

t 

$ 

l.fifi4.7.')X 

$ 

790.74rt 

$ 

8.065.272 

$ 

105.852 

$ 

H.lOfi.Ofil 

!. 738.878 

% 

1,051.3.5.) 

$ 

38.000.000 

$ 

36.000,000 

9 

730.331. Olfl 

$ 

50.000.000 

$ 

.36.000.000 

1-3 

t 

3.17.5,341 

1.846.251 

164  fi.35 

4.446.814 

180.774 

7.812 

21.000.000 

12.000.000 

3.53.8H0,.'O.5 

15.0fM).0n0 

12.000,000 

16 

3,553.153 

. 

Ih-Mol 

1.26;{.08'i 

143.723 

1.282 

11.000.000 

<..000.000 

114.04n.643 

10.000,000 

fi.OOO.OOO 

13 

1,407.472 

40,268 

23.272 

54.0.3W 

5.380 

1.. 500.006 

4.000.000 

50,547.282 

5,000,060 

4.000,000 

9 

645.574 

1.W4.120 

554.002 

12.50fi.076 

24.480 

12.157.441 

fi.3S.1 

30.000.000 

30.<)00.000 

57fi..53 1.261 

,50.000.000 

30.000.000 

12 

7,234.706 

14.2fi5.I4fi 

716,887 

23.470,304 

323, 709 

.35.000.000 

3.5.000.000 

7, 53. '1*9.810 

50.000.000 

35.000.000 

12 

.3,693.885 

li.32.S22 

1,351.11 1 

351,301 

3.536 

n.oon.iXM) 

7.000.000 

133.7011,973 

10.000, 00<) 

".OOt'.OOtt 

12 

1,751,950 

. 

20.528 

438.998 

•251.345 

3.887 

7.000.000 

7.000.000 

144.232.451 

lO.OOO.fHX) 

7.000.000 

10 

675,326 

I.l!)0.331 

44I.H7.5 

310,773 

8.000.000 

7.000.0f)0 

132,70.5.146 

10.000.000 

7,000.000 

12 

323.812 

_ 

M!4.i  «5 

500.482 

. 

221.6.53 

.500.000 

500.000 

5.250.448 

.500.000 

,500.000 

o.').5n.lfil 

:hfi7fi.5:'{ 

41,8'iB,.537 

3.116,074 

.51.3.'.3.3.3.5 

9.757.413 

1.344. 16.5 

1 62.000 J)00 

141,500.000 

2.H83.892.(;3S 

2t0..500.000 

t44..50n.nn0 

.1  2I.36I.22R  1 

Greatest 
amount  of 
notes  of 
the  b;ink  in 


27.099,930 

64,718,339 

36.291.031 

9,327,998 

10.9R0,.5.i4 

13.068.432 

376.093 

8.780, 13.) 

6.608.659 

368,463 

403,083 

4.078.966 

13.046,000 

16.805,000 

26,198,199 

12,725,659 

11.070.437 

32.715.161 

1,026.000 

8.332,000 

6,518.733 

930,790 

1, 542’, 338 

10.019.089 

462.800 

3,974,616 

*.428.370 

13.001 

92,326 

276,270 

65.27.5.734 

1 16,688.627 

144,300,190 

C  l  RRENTfiOLP  AVb 
M  Bf  lbl^RV  (»j!N 


I  Ir  Canada  ! 


DONGMOV  note? 


t  Id  Canada  El8*'vhere: 


i  r mted  i 

I  States  and  ,  f’heques 


j  I/Oans  to  j  Deposit? 

otherbanb  made  with  bankins  covFrn-  UpcVirlti;^  !  IfAiIwj,v  I  ' ’''*^'*'.1:^  1  in  (anadit  1  Other 

linranada.,  and  banking  M'orret.pf.n-  nn’iif  and  indHriU  h.  iod  »*thpr  ^ :  on«lo«k'^.  lurreut 
beeured.  Fialanees  ,  ^orr^enon.  ' Provineial  forritin  andi  Ijoiid-.  [ deiientures.l  |oan«  and 
nrludmg  j  due  from  ,  'wherethan  povem.  |  rol.mial  ‘doU  ntur-s  .  Ininds  ;tnd  j  disntuufs  in 


Du»  from  I  I  dominion  niunjr*pa'  ' 

banksanrti  covem-  SPeurlfie..  . 


■  ,  j  e^rerdnu:  I 

rxcrHinit 

Ittbpr-thw! 


bills  rrdis-  lot  her  bank?!  .(J'  'j  ”  ’/I 
fijunlcd.  I  in  Canada. i 


pubbn  :,D.J  , locks  !  T  ! 

«5/.3.r.«.r.a  “  I  .i^jruntieS 


I  I  vail...  to 


I,osn»tr,  Non  Bank  pro-  Depwit 

l  oans  to  Loan?  to  oitira,  lurrMit  Real'  .Morl2a?PS  mifosat  I.iabilitieB  with  the  Sharesof  Other 

,he  pro-  towns,  tno-  loan,.  eslnleother  on  real  "’o'’;'  Jbnister  of  Dope,,  ,n  ^ 

liovorn-  V,n.  ial  n.npali-  cftimated  than  eetato  o7  ‘“’VoM^  *9™"-  i™'ud"d 

im  ntof  govern-  tiewand  loss  bank  sold  bv  ,  letters  of  the  fold  trollwl  under  the 

fanaJa  nn  nta  aehooj  provided  premiseB  the  bank  ^^cuatra  7f  note  companic.s  foreaning 


Montreal*  . 

Nova  Scotia - 

Toronto  . 

Prmiuciale  .... 

<  ‘ommercet  .... 

Uoyalt  . . 

Diuaimon . 

('an  Natioual«§ 

.firx^u) 

*  inlays  (CfD.). . 


1  %  %  8 

21.326,638  5,628,395  26.'i5.5  033  58,006.722 

6,846.705  2.443,032,  9, '^83.737  9.118.363 

367.2.58  .  367,258  7..537.7»>ll 

267,067  .  267,U67j  401.507i 

6.101,972  6.7<S.452  12.892.424'  21.832.7.V*| 

7.,339..'59l  5,374.475  I2.7H.066  22.472.820i 

1,022,087  408  J.022.490  6.389, 80O| 


*1  I  44.676.067l  20.235.0921  64.911. |6l!|31.0e7.4.57[  u.rj.mii.ii.iuf.if.ta.  ii.im«.3HKi  13.643.4191  73.194.W)3I _ I  3.?27..517i  5.634.8081  u:»,290.2Kn; K.7..<i.5R.278; M4,H7t.84f;l  61.285.7851 131.174.742!  ir>.'-J7.n8i  1.070.718.470  18<i.:2tl.4»;0 

('nlumn  No.  26  Of  thin  deposit  $10,681,732  is  in  cold  coin:  the  balance  is  i  n  Dominion  notes. 

•The  Business  of  I  he  bank  in  Paris  brance,  andin  San  Franeiwo.  y.S,A..iararrii<l  nn  under  the  name  of  Iro-a  I  incorporated  companiee  and  the  figures  are  ineoriairaled  in  the  aljove  ttatenient.-poolnoto  to  Bank  of  .Montreal  return, 
t  The  bfures  of  The  (.anaduin  Bank  of  (  onimeree  ((  alilornia)  are  incorporated  in  the  above  ftatf  ment. —  footnote  to  (  anadian  Bank  of  (V.mriipree  return  , 

:TheRu.val  Bank  of  Canada  f  France)  has  U'enincM-j^ratiNl  under  the  laws  of  France  Deonduct  the  busineaaqf  the  Unkin  Paris,  and  the  asset;*  andliabilitiea  of  the  Hoval  Bunk  of  Canada  (France)  arrinrluded  in  the  above  siatem^rnt.-Footuole  to  Royal  Bank  r 
JThe  aaapts  and  liabilitira  of  the  Banque  f  anadiemie  Nationale,  France,  same  Uing  tontidcrcd  a  branch  operating  as  a  suUadjary  of  the  Bauque  Canadicuuc  Natioiuilc,  arc  included  in  above  return.-  Footnote  to  Bamiue  Canadientie  Nationale  return. 


■2 

^  1 

4 

6 

t 

t 

s 

S 

% 

2,4  2P 

2, 7,60,17, -i; 

266,939 

19,014,488 

1,333 

8fifi.770' 

1,574..693 

5,.557.3Q9 

7.53:.7h1 

.5.58.8finl 

22.573 

4,205,902 

. 

463,.5C7 

397,473j 

11,303 

1,332,540 

i.829.rjn<> 

1.312,584 

1.6,577,838 

.22.l7fi.00:t 

10,3.51.079 

15.392.8.59 

313 

6,390,013 

717.3351 

33,399 

3.253,536 

253 

1.23fi.fiJ4 

f.'.iO.Ktol 

63.059 

3.514,16.6 

3.825.2.50 

620.88.5! 

16,621 

5.235.811 

315,103 

12,84.6; 

1.269 

120.365 

131.107.095 

11,069.3881 

13.643.419 

73,194.903 

6 

t 

8  1 

(  ! 

1,268 

126 

2.3.239.84'. 

1.54.073.214! 

51.646, ftO.5 

10 

.34.787 

6.479,034 1 

407 

279 

4.157.091 

37,388,676 

17.124.436 

9 

>0.491 

12.652,86S' 

89 

760 

635.294 

2.5.30.5,019 

7.047.663 

O 

444,931 

.6,547,676 

‘H)2 

109,368 

8.403.363 

.5..35'J.883 

.3 

t>.5-5,700 

6.379,6651 

.54.5 

83fi 

23.fM)7.872 

9fi.:i.'.,86;i 

20.3fifi.223 

15 

19.5.57.5 

3.5,220.311 

2.5  If 

1.50 

37,931.918 

:.5.307.6':5 

2MM,t6n 

r: 

•;.5.234.94fil 

124 

4;v 

962,3‘ni 

2t),2-5t),662j 

1.  >91. 

:f;ff..58i 

13,610,1 13j 

22 

.147 

701.411 

23.699.893 1 

7,61fi.49fi 

3 

;'.fi7,963 

9.131, 13;L 

4fi! 

416 

1.331.302 

24.(»9H.5'^n 

O.fitfi.jfi  • 

181.811 

7  882  '■'07: 

172 

.713 

222.822 

5'J3.374 

- 

30,S.50 

136.1  Of 

251.860,278  20.580.786 
94.518.677'  14,5.56,322 
•F’.745.5tdi  , 


197.8.50,993  23,709.374 
277.'* '■  ;.023  l2^34.5."87 
5.5.121.227  1.163,851 


J  3.727.5171  5.634.808i  92.290.280: 467..558.278;  144.87 t.84t;i  61.28.5.7851131.174.742! 


9.826,003  11,899.608  247.510' 

2.323.SI8  8.780.416  .395.303i 

.  47.422' 

43.442.4(d  132.864.1541  10.Hfi6.746 


1 

34 

25 

26 

27 

29 

*  1 

1,345.6.54' 

115.0431 

54.890 

40.5.010| 

* 

14..600.000 

8,341,995 

3,833,871 

3,189,387 

% 

8,106,061 

4.445,814 

873,653 

33,372 

$ 

1,692,109 

566.102 

297.ft73 

198.500 

t 

5,000,000 

1,000,000 

1,630.866 

S 

565,475 

2,096,027 

t 

80,031 

101,337 

230.020 

t 

732,645,069 

253,796.921 

116,619,673 

51.116,711 

2.0S0.78fi' 

920.217. 

Id.llfii 

1.5..327..553 

17,40.3.410 

6.031.649 

13,157,441 

23.170.30.6 

1,391.113 

1.250.000 

1.700.000 

330.000 

8,000,000 

2..500.000 

1,000,000 

3,950,154 

5,536,667 

300,848 

491,641 

343,702 

580,127,322 

758.923,480 

124,486.371 

7.58,6791 

507..537 

i 

.5.98fi.0i;{ 

6,310.861 

251. .3*49 
441.675 
221.6.53 

V  oka 

^  ot  isi 

1.500.000 

950.866 

92.430 

156,169 

145,080,743 

133,932,300 

5,191.204 

6,29.'<,2.‘t2' 

79.91.3.747 

.61.3.63.33.6 

6.822,186 

21. .58 1.732 

12.748,323 

1,796.177 

2.900,925,794 

Uepartoeut  uf  Fioiuicc,  Uttawa,  March  liit,  IVi'i 


WATSON  SELLAR,  for  Miniitor  of  Finance. 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  11,  1932 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


METROPOLITAN  I 

PASSES  BILLION  i 
IN  FORCE  HERE 

Canadian  Investments  Now! 
Total  $231,036,523— Assets 
Higher  at  $3,590,1 15,653  '  j 

LARGEST  IN  WORLD  | 

Dividends  Maintained  on  1931  ! 
Scale — Big  Company  Wrote  | 
$11,320,790  a  day  During! 
Past  Y ear  I 


.Among  llic  outslaiifling  I'ealurcs 
of  the  10;>1  annual  Ini.siuoss  state¬ 
ment  of  the  .Metropolitan  Life 
Insurance  Company  are:  the  con¬ 
tinuation  of  tlie  inOI  dividend  scale, 
vliich  will  re.sult  in  dividend  pay- 1 
ments  during  1932  of  over 
■ton.ooo  to  its  policyholders,  an 


New  Nalaco  Manager 


iSAFETY  MARGIN 
'  SUBSTANTIAL  IN 
LIFE  INSURANCE 

Great  West  Life  Executive 
Points  to  Strong  Bulwark 
of  Protection 

MORTAUTY  DECLINING 


Bringing  Added  Measure  of 
Safety  to  Life  Policyholders 
As  Premium  Rates  Based  on 
Mortality  Experience 


ni  of  their  investment  situati'ui,  li\  ihe 
:  oKiid  conservative  mea.- ure;-.  w  hie'i 
lime  lieeu  traditionai  in  i"-  .,ii,  i 

‘'I'i.slriliulions  of  surplu.-  arc  l.c- 
j  ing  reduced:  i  out  ingenei  i-e.-.crve;. 
'are  heinT  sirencthenf'ii  and  dou  iirl 
;  assets  are  being  rigoio  .slv  written 
j  lown.  ,^s  a  conseiiucncc,  wc  imi;. 
(■<)nfidPntly  expect  thai  life  in-,.ir 
iince  will  emerge  from  the  loe.a’nt 
H  crisis  as  it  has  from  all  others  v.iiii 
j  an  utiliroken  record  so  that  w  c  ma.\  j 
i  continue  the  proud  ho.isi  that  no 
life  insurance  coniitan:.  in  i  .in.-ola 
I  has  ever  failed  with  cons  (lueiu  es 
I  involving  a  dollar  of  lo.-r  to  polici- 
I  holders. 

'  "l.ife  insurance  ftjnd.'  ata  u.'ual-; 

,  l.v  in  a  particularh'  liuui  1  positiou. 

.\t  the  same  time  li(|uidit\  is  not  so' 
gf  neeessarr  In  life  insurance  as  in, 
some  other  id.isses  of  iuisinc.ss.  j 
Policyholders  cannot  wii  tali  aw  tlu'ir 
,  amounts  insui  ed  on  (icmaml.  They 


/  V  rM - lilt'*'**’!  j  J 

INVESTMENT  POIITIOI.IU  ! 


GREAT-WEST  LIFE 

ASSURANCE  COMPANY 

HEAD  OFFICE-*- WINNIPEG 


iiiinter  payment. 

•'To  meet  siieli  demand 
'el  ions  from  interest  am 


I  it s  iiecd.-J.  I ,ir< 
the  col-  I  if  e\ er,  lia\ e  to 


eonipanies  rareli .  i  strength  in 
sell  .seeiirilies  to  '  other  kinds 


from  interest  and  I'reminm.-i  provide  fu 
avs  available  in  a  large  and  linrsemenl' 


for  their  cash  dis-  ,  hililtes  are  nsuallv 


of  business.  Policy  lia- 


tii'ist  wail  until  their  eoulracis  iiia- I  steady  stri  ain,  an  t  so  a  lile  irisitr-  tieall.v  indeiu'n  lrnl  ol. 


<  onservatively  than  required  by 
liiw  and,  if  all  the  companies  dc- 


I  tiire  h.\  death  or  olhcrw! 

i  tVInnlpFR  Burpuu  Tlie  F'InaDrInI  ’riium  sure,  surrender  all  1  loan 
Winnipeg.— Writiu.g  in  the  "Win-  obtainable  pruetieall.'  oi 
I  nipeg  .Magazine,  ’  official  luihliea-  but  very  infi-eqneiillv  h.v 
*  tiou  of  the  \S  innipeg  -lioaid  of 
Trade,  C.  T'erguson.  general 

!  manager  of  the  Great-West  Life  — - - 

siiranee  Go.,  comments  upon  the, 11 
■T.  Darley  "Torehy"  I.e.Moine,  one  |  fftvorahle  position  of  the  (.’anadiau  ;  1 


company,  by  curtailing  its  new  fccte  by,  ti'iirporary  deiu'Cssions  in  cided  to  revert  to  the  official  inini- 


inereaso  of  $7,77.5,000  over  1031:  the  |  of  the  best-known  insuraneo  men  in:  life 


institution  in  the  v  orld;  the  passing  i  ada  t'ement  Buildin 


u  .  ....  '  -  I  fcicT..ii>.uiiuu  i.»  polievhoiders,  the 

m  Uompanie.s  being  in  a  rositiou  to  meet 


mark  of  life  insurance  in  force  in  I  .Moinc  has  an  enviable 


I  anada;  and  the  infreasp  in  Can- j  He  was  closely  associated  with  Col. 
adia.n  investments  t.o  .$231,03(>,52:'.  !  Sir-  William  Price  in  fhc  organiza- 

Thc  Tompany  has  now  been  doing  :  tion  of  his  battalion  and  afterwards 
business  in  fanada  for  sixty  years,  j  saw  service  with  the  d2nd  Battalion 
and  the  wide  extent  of  the  Metro- i  Royal  Highlanders  of  Canada 
poltlau  aefivitics  is  shown  by  the  (Biaek  Wateh)  as  lieutenant.  Since 


even  greater  diifietillies  should  lliey 
be  eneoiintered  in  the  future. 

I'ndcr  the  caption,  "Stability  in 


tion  of  his  battalion  and  afterwards;  insurance."  .Mr.  I’ergusoii  Jc 
saw  service  with  the  d2nd  Baifaliou  ' 


"At  a  time  like  the  present,  when 
timid  souls  fear  the  worst  and  when  ' 


t  'oinpany  stands  for  in  the  life  of  I  ^nranre  field 
the  Dominion  is  demonstrated  by  ;  7„m, „ 
the  fact  that  during  the  past  sixty 


lac  lu,.  uuimg.  ,i,e  pasi  si.xi .v  |  ,,^11  Canada  with  headquarters  in 
.vears  the  total  amotiiit  paid  by  t he  ; '^viunipeg.  later  hceoming  manager 
<  omiiau.v  to  (  anadian.s.  plus  the  Q^^^ee  <  itv  hraneh.  His  next 

present  investments  tnlaiiada.  ex- was  with  W.  C.  Pitfield 


urance  field  with  the  Traveler.s .  j 

nsurauce  <o.  as  manager  forWest-!,^ 


$l00.00ii.h0il  tlie 


1&  Co.,  investment  bankers,  whom  he 


,  a  nee.  | 

!  "In  view  of  all  the  talk  there 
I  has  been  about  d win  Ding  business 
I  it  will  perhaps  come  ;is  a  surprise 


liremiums  received  from  (’anadians.  r'eturn  to  in.suranee  work  I  'I'-iity  to  know  that  there  has 


^^l)ieh  total  nearly  $400,000,000. 
The  welfare  work  of  the  Metropolitan 
in  Canada  was  roiitinucd  in  1931  as 
in  prcvioti.s  years  —  the  free  nursing 
v  isits  during  19;! I  to  t  'anadian  puliey- 
ludders  totalled  405,089  and  the  total 
number  of  health  publications  dis¬ 
tributed  in  Cauada  during  the  year 
vv  as  3.320,57  4. 

In  eommenting  on  the  amounl 
which  will  be  paid  during  1932  as 
dividends  to  polic.vholders.  Harry  D. 
Wrigiit.  third  vice-president  and 
mana.ger  for  Canada,  said.  "This 
dividend  declaration  of  $102,400,703 
is  the  largest  annual  declaration 
ever  macle  by  a  life  insnranee  com- 


with  the.. North  AnicriJan  Life.  !^.f  °  in  the  amount  of, 

I  _  _  liic  insurtinec  earned  by  the  peo- 

Canada.  On  the  contrary,  it  ^ 
111  W  MllTIIAl  hiPk  found,  when  the  complete' 

llvTT*  IflU  I  Unli  FI1\1j  statistics  arc  assembled,  that  there 
*v «  o  ’’o'v  more  hnsincss  in  force  in 

HAS  riNF  kFi  IlKn  tl’O'-e  "as  a  year  ago. 

11/lU  I  lllLl  Itljvvlll/  The  economic  depression  has  not 
_  stopped,  but  has  only  retarded 

Steady  and  Material  Expansion  of  "fo 

Indicated  by  Dividends  Paid  "The  individual  polieybolder  is,  ^ 
to  Policyholders  however,  not  so  niueh  interested  in 

-  aggregate  figures  as  he  is  in  those  ; 

The  outstanding  and  consistent  lundameulal  principles  of  safety, 
growth  aeiiieved  by  the  Nortlivvest-  w  bicli,  in  times  past,  lie  has  taken  | 


cm  Mutual  T^irc  .Association  of  Itam- 


paiiv.  ami  as  the  Metropolitan  is  a  i„o„  during  the  past  ;:0  years  is 


mutual  organization  having  no  stock¬ 
holders,  ail  divisilile  surplus  is  re- 


graphie  manner  by  the  sutueJ 


for  grtinfed  but  w  liieli,  in  view  of 
present  conditions,  have  now  as- , 


record  of  this  successful  uuilual  in- 


;re.atcr  importance. 


turtied  to  the  Coiupany’s  policyhold-  .s,iTution-retail  merchants  insur- 
.'j;,  .  •  J-  .  I  *4-r  aiice  depart ment— in  the  matter  of 


be  report  iiidKatc.s  that  *4^9.- !  p„ii,.vholder.s. 

kS  ...4  vyas  paid  to  Metropolitan  During  the  vear  1931  a  toal  of  $1.- 
'nlo  ;  I  544.8(19  was  paid  hv  the  association 

t;  u-  7-  policyholders’  dividends,  a  sum 

;  m  ,  M  7  ,  '  tV'*  /”i  '"'‘“TUreLter  than  that  for  anv  four-vear 
I  7  period  prior  to  191.1  and  compared 

AViis  pa  r  111  (ioath  f  ui  *1  ii  *  .  i  ^  <1.010.  imnn 
1  •  J*  a  •  'favorably  with  he  ota  of 

oonofits.  “Ibeso  fi.ccuroi’?  Tiidicate  in  1  ^  ^  V  in  in 

a  striking  way.  ’  .sard  Mr.  Mrighf .  ;  ' 

"how  large  a  factor  the  life  insur-  '  '7  '°  ‘  ‘7  ere 

anre  co,upanios  are  in  the  e.conomin!f7,/J7,;:-'-^‘‘''  lh2h-1930.  al  ^ 

l.fe  of  Dm  nation.  Life  insnranee  '  f*’’’  ' ‘ ‘‘J'.T.f  Sv 

payments  and  the  strong  financial  i '7".'  ;'“  S4.S3t.1.;.?  paid  out  b*  ;  > 


740  paid  during  tlie  four  .vears  from 
1916  to  1920.  Dividends  paid  (or 
tlie  four-year  period  19’26-1930.  al 


Safest  niisiiiess  In  TV  arid. 

"I  will  attempt  in  the  following 
Iiaragraplis  to  mention  some  of  the  I 
rundanieiitals  which  make  life  in¬ 
surance  perhaps  llic  safest  business 
enterprise  couduetol  in  the  world, 
to-day. 

"Primarily  life  insurance  is  based 
upon  mortality  experience.  \\  Idle  [. 
in  indiviiiial  cases  the  iiuerrtalnt.v  j 
of  human  life  is  proverhial.  .vet  I 
there  are  few  things  more  fixed  oi  1 


world-wide  deflation  of  values  audj  pciiou. 

social  change."  ^  '  ' 

feature  of  the  report  was  the  I  N.  B.  Fovest  Fire  LoSSeS 
daily  averages  of  husincss  done  by  j  igoi  Lower 

flic  Metropolitau  during  tlie  year.  Onarpiy  LOWer 

'I  h'g-e  were  pointed  out  as  follow  s:  ...  TTI  „ 

"Tbe  daily  average  of  the  (  'om-  V ''^deriettin.  N.B.  korest 
panv’s  bur-iness  during  tbe  vear  was  New  Brunswick  t 

2.177  a  da.v  in  number  U  claims  unusually  low  and 


T'rederieton.  N'.B.  —  Forest  fit- 
losses  in  New  Brunswick  durin 


tuations  of  hiisine.ss  conditions  gen- I 
ernll.v,  have  bev'ii  far  greater  than 
those  whieli  Ii.ive  attended  tho.j 
Ver  rates  of  mortality.  Further,  and  this i 
is  a  most  important  point,  mortal-! 
fire  ity  rates  have  gradually  declined.; 
ring  In  consequence  of  this  the  compan-i 


1931  vvere  unusually  low  and  the  ies  have  foun  i.  since  the  very  be- 


lakl:  18.959  a  dav  in  number  of  lifel^*'**’^  most  success-  gi 

ii.stirauee  policies  issued  and  re-  "»  '•(''’orJ  from  a  fire  protection  ac 


$11,320,790  a  day  in  life  jn- 1  slandpoiiif. 


Mirance  issued,  revived  atifj  in- 
ereased:  $2,226,280  a  day  in  pay¬ 
ments  to  policyholders  and  .addition 


me  of  the  most  success-  ginning  of  life  iiisiirauee,  that  their 
rd  from  a  fire  protection  actual  payments  in  death  claim.! 

according  to  statistics  iiave  been  less  than  were  estimate;! 
in  the  annual  report  of  in  advance  and'  provided  for  in 


G.  L.  Miller,  chief  forester,  to  Hon. 
L.  P.  D.  Tilley,  K.C..  minister  of  | 


a.nd  S93l..i(;i3  a  day  in  |  lands  and  mines. 


iiici'C.'jse  in  assets.’ 


Tlie  total  loss  through  forest  fires  attended 


their  premium  rates. 

"This  is  probably  the  ui'jin  cause 
of  the  great  prosperity  Which  has 


New  Agency  Association 
Formed  By  Mutual  Life 


in  1931  was  slightly  mor(;>  than  one- 
half  tlie  damage  reported  in  the  pre- 


from  its  inception  and  we  fin  1  here  ^ 
tbe  origM)  of  that  great  priiii'iple  of  i 


vious  year.  There  were  2o;!  fii’es  i  mutuality  vvhii  It  has  been  carried' 
reported,  coveting  3.549.81  acres,  to  greater  and  moro  practiced' 


.1.  M.  Healc,  Toronto:  F.  H.  AU- !  ”  '  '  .  L  Jc  To.  /  ■ 

Loan.  Toronto:  .1.  G.  Taylor.  Toroii- ,  "?S  costs  of  .$8 A 20.88  making  a 

to:  M  m.  O.Lochcad.  Kitchener,  and  | S’;.'' •  I;--  Ihinri.g  the 
M.  Milne  Bo  ld.  Galt,  have  heei.  ^ settlers  slash  burning 
elected  bv  ballot  from  the  agency  I  *’Overing  14.bU0 

force  of  tbe  Mutual  Life  Assurance  |  ”7  .  settlements,  soon  came  Jo 

(  o.  of  Canada  to  comprise  the  exe- 1 '  ‘I'®  reciuired  that 

c'.jtive  of  a  new  agency  association  '  during  the  shoul  J  he  d 

formed  reeentlv  bv  the  com pauv .  i  I-ookont  tow  er  construetiou  among  sharehc 

'I’hev  will  act  as  ■interpreters  of  ' 'I’  t’ontined  to  one  pro.im't,  policyholders, 

agem  y  mattm-s  lo  head  office  and  i  '’“t  ';eP'«ouL;  an  old  wooden 
will  he  an  agenev  advisorv  hodv  on,‘'’"f  Hope  with  one  of 

matters  of  company  poliVy.  'n-pe  I  »^'^‘^crn_slee!  constnmtton.  ^ 
compauv's  agency  siiperinleiident  '  ,  ' J  _  . 

will  represent  the  lompany  on  the  ;  Industrial  Payroll  of  B.  C. 

- —  !  Approximates  $150,000,000 

Bank  Clearings  VanrosTer  Bureau  The  I'lnant-iiil  Time* 

I  V'aueoiiver.  —  British  Columbia’s 
,,  ,  ,  J  ,  .1  L  ,  ' payroll  for  the  vear  1931  was  an- 

IlnnU  rli  ar'iiRi  in  <  anada  for  the  month  of  .  .  ,  .  o..o  i-  . 

Frl-rnarv  x\iih  eomparison  with  liie  same  muntti  I  PlOXimatel.V  $1  oO. 01(9.9(1(1,  aCCOI  dills: 


with  damage  of  $8,257.11  and  fire  lengths  in  life  insuritnee  than  in! 
fighting  costs  of  $8,120.88.  making  a  any  other  business.  Owing  lo  tlic| 


total  loss  of  817,177.13.  Diirin.g  the  favorable  mortality  experieuee.  the. 
year  5.343  settlers  slash  burning  |  earlier  companie.s  found  their  biisi- ' 
permits  were  issued  covering  14.600  i  ness  unexpectedly  profitable  and 


soon  came  to  realize  that  eqiiitj 
required  that  the  large  profits' 
shoul  i  he  distributed  not  oulj  , 
among  shareholclers  'mit  alsoamoiLg! 
policyholders.  'The  principle  of 


that  of  replacing  an  old  vvooden  |  mninality  being  once  established,! 
tow  er  at  Mount  Hope  with  one  of  j  subsequent  developments  liave  na- ; 


!  modern  slee!  construction. 


Bank  Clearings 


'IVironfo ,  ,  . 

llBlifAX 
Snifit  John 


to  an  estimate  prepared  bv  the  ;‘mi-ar.os  msu.au^.-  .4,.:  ..u,... 
,.1':^.'.,.  i  Workmen’s  Compensation  Board.  tcdly  grea  er  tlK.n  are  necessai 
tswannl  The  1930  pavroll  was  $176,845,000  a'le0>iute  lo  cocer  not  onl 

3.!«fi.7«4  and  that  of  1929  was  $189,839,000.  oonitngencies,  but  even  ci: 

ii’tsln^  Firms  employing  labor  in  industries  variations  in  future  coni 


tiirally  led  to  the  present  situation  | 
where  the  hulk  of  all  profits  earned  ! 
in  life  insnranee  are  returned  to 
policyholders  an-l  only  a  moiety  ac-  ; 
erues  to  shareholders.  j 

Is  Strong  liiilwarlt.  ! 

"The  participating  feature  of  life' 
insurance  is  itself  a  strong  bulwark 
of  safel^'.  The  premiums  ehnrgcd  for 
participating  insurance  are  admit¬ 
tedly  greater  than  are  necessary: 
and  are  adetinate  lo  cover  not  only  I 
normal  contingencies,  but  even  ex- 1 


«.ivs.n:3r, ;  under  the  Compensation  .Act  showed 


Bearing  lids  in  miifd,  the; 


Kitch^por . 

840.173 

l,'<33,8ao 

Hrantforcl . 

793,2.‘»3 

880,024 

T.ohdtm . . 

5,0!1o.8or, 

3,2.52,888 

Sarnia  . . 

.  365.889 

574.264 

SuHburv . 

•VSl.tfik 

603,.510 

Windsor  . 

2,I7‘i.340 

3..543,57.5 

Ft»rt  William . 

.  .i7'2.843 

'•  50,277 

Winnipeg . 

35.’223,177 

Hraniion . 

.  381,301 

421,230 

Hogina-  . .  . . 

3,3.54.852 

8.752,284 

MoofM  Jaw . 

.  514.852 

85,5,91 7 

Saskatoon  . 

1..524.I68 

1,863,953 

Prince  Albert .  . . .  » . 

338,598 

424.359 

Calgary . . 

.  4/*64,916 

5, .398, 211 

Medicine  Hat . 

.  18^,704 

265,067 

I.etlibridpe . 

328,150 

4.57,449 

N.  Westminster . 

502.108 

726.099 

Vancouver  . 

14.892.535 

16.874,808 

Victoria . 

l,544.33r> 

2.945,270 

a  4V,  per  cent,  decrease  in  niimher  companies  can  look  without  dismay  j 

at  the  end  of  1931  as  compared  with  "V'"”  possibility  of  troubles  vts- 

l/misao  the  figure  at  December.  193(t.  it'ng  this  poor  world,  either  in  the 

880,024  _ _ _  form  of  epidemics,  or  of  b'usiness  ( 

^’x7z'o«?  n  I  4  t  J  kn  1  depression.^.  Perhaps  it  would  he 

6o.’L5io  to  Land  Movement  ^  expect  that  life  insurance 

Seen  in  New  Bnmswick  should  survive  a  sweeping  out  of  j 

o.’ZMlm  -  existence  of  our  whole  government- 1 

’42i!230  Frederictoa,  N.B.  —  “Colonization  al  and  economic  system  but,  short  | 


‘The  investments  of 


^  Ontario  Equitable  j 

Life  and  Accident  j 
I  Insurance  Company 

)  Head  Office  •  Waterloo,  Ont.  | 

I  Assets  (Dec.  31, 1931)  $8,125,139 

Policy  Reserves .  6,846,054  ; 

I  insurance  in  Force.  51,355,672 


.Mortgages  can  only 


as  well."  This  statement  appears  stocks  must  'be  of  certain  specified ' 
in  the  annual  report  of  the  depart-  classes  or  have  had  a  continuous 
ment  of  lands  and  mines  as  submit-  record  of  satisfactory  yield.  Loans  j 
ted  to  the  legislature  by  Hon.  L.  P.  made  on  the  company’s  own  poli- 


I  D.  Tilley,  K.C.,  minister  of  lands  and 
mines. 

Dealing  with  the  colonization 


;if  lands  and  cies  repre.soni  perfection  from 
point  o’f  security,  though,  from  more  ^ 
colonization  general  aspects,  it  is  regretiable ' 


phase  of  the  department’s  activities,  hi,. d  fi,ey  are  so  large. 


the  report  slates  that  16,900  acres 


these  difficult  times  the. 


were  allotted  to  settlers  during  the  investments  of  life  insurance  com-. 
I  year  and  improvements  on  572  lots  j  ,,;,njps  i,avc  been  subjected  to  a  se- i 
I  vvere  inspei^ed.  j  vere  test.  'There  has  been  some 

I  - -  -  —  I  (icprccialion  in  value.  Inti  it  is  safe 

The  Finaiiciul  Times  reaches  a ;  to  say  thal  litis  1ms  been  consider- 
'  class  of  iieople  who  are  interested  ahly  less  on  the  average  than  has  j 
i  Hiul  able  to  buy  iinestiiieut  seciirl-  attended  invcslnionis  general  l.v.  ‘ 
ties.  The  conuiaiiics  are  now  taking  care 


allies  are  .  ilive.-.liiicnis.  can  amply  itisiire  it- 
ib'nianii  self  auain.'-t  eiicontKering  anv  em- 
iiver-tlie-  barratsmeni  in  providing  lash  for 


stock  exchange  quotations.  ! 

t  iireveah'd  Soiirci's  ai  StriMigth.  ! 

"There  are  nnrevcaled  sourees  of. 


intini  vahialion  basts,  many  millions 
I'onlil  he  immediately  transferre  1 
((  ontinned  on  Page  27) 


Fire  Prevention  Pays 


Record  of  \ 
Dividends  Paid 
to  Policyholders 


YEARS 

1901-1905 

1906-1910 

1911-1915 


$357,342.03 

$643,996.16 


1911-1915  $1,017,446.09  \  rolicyhold 

1916-1920  $2,184,739.62  \  Receivir 

,9a.i92s  $4,834,132.63  \ 

- - — - \  In  Div 

1926-1930  $6^917,495.48  D 

^$1,544,808.67  \ 

TOTAL  ct  “I  7  yflOO  0^1^  CtQ. 

1901-1931  Jp  1  /  j4t/yj5/DU.\JO 


1926-1930 


1931 


Co-operation  Between 
Property  Owners  and 
^  Insurance  Company 
\'  Resulted  In  Our 
\  Policyholders 
i2  \  Receiving 
2^03  \  $1,544,808.67 

— - - \  In  Dividends 

95.48  During 

D/\o  /?'7  \  1931 


TOTAL 

1901-1931 


These  L.Hvidends  I’aid  to  Policyholders  Represent  Savings  to  IToperty 
Owners  Based  on  Charging  Standard  Ralc.s. 

A  Tribute  to  Mutual  Principles  and 
Sound  Conservative  Management 

Canadian  Statement,  1931  Operations 

Compiled  in  Accordance  Wdh  fhc  Dominion  Governmen/  Insurance  Depiirhnent's  Requirements 
for  Recording"  in  the  Government  Blue  Book. 

NET  EARNED  PREMIUMS . $  986,065.48 

Losses  and  Adju.6trrent  Expenses . $384,417.14 


All  Other  Expenses .  313,727.65 


698,144.79 


Dividends  Received  from  Reinsurance  Cos. 
Interest  Earned . 


$ 

287,920.69 

29,283.31 

35,373.90 

$ 

352,577.90 

$ 

323,370.86 

$ 

29,207.04 

OPERATING  PROFIT . $  352,577.90 

DIVIDENDS  PAID  TO  POLICYHOLDERS  IN  CANADA . $  323,370.86 

INCREASE  IN  NET  SURPLUS . $  29,207.04 

TOTAL  ASSETS  IN  CANADA . $  948,508.00 

Dividends  Paid  to  Policyholders  in  Canada  Noav  Exceed . $2,500,000.00 

Combined  Statement  Canada  a.»id  U.S.A, 

Premiums  Written . $7,794,749.16 

Return  Premium.s .  1,824,737.33 

Net .  $3,970,011.83 

Losses  Paid  to  Policyh-olders . $2,632,963.83 

Dividends  Paid  to  Policyholders .  1,544,808.67 

TOTAL  ADMITTED  ASSETS  BELONGING  TO  POLICYHOLDERS  $4,616,449.70 
WRITING  FIRE  AND  AUTOMOBILE  INSURANCE  AT  ACTUAL  COST 

Northwestern  Mutual  Fire  Association 

(Retail  Merchants  Insurance  Department) 

CANADIAN  HEAD  OFFICE  —  HAMILTON,  ONTARIO 

BRANCH  OFFICES  :  Vancouver,  Edmonton,  Saskatoon,  Winnipeg,  Toronto,  Ottawa, 
Montreal,  St.  John,  Halifax,  Victoria,  Calgary,  Quebec  City 
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Meeting  the  Test 

— '  —  Life  Insurance,  the  great  stabilizer 

of  human  welfare,  carries  on - 


PEACE  OF  MIND,  with  which  to  face  the 
present  and  plan  for  the  future,  never  has 
meant  more  than  it  means  today.  These  are 
trying  times.  It  is  difficult  to  believe  that  anyone 
has  escaped  the  effects  of  a  world^wide  deflation 
of  values,  contraction  of enterprise,  social  change. 

That  life  insurance-companies,  during  the  past 
year,  have  been  able  to  show  an  increase  of 
insurance  in  force  is  indeed  a  tribute  to  the 
high  purpose  which  these  institutions  serve. 
It  indicates  a  growing  national  consciousness 
of  this  reliable  form  of  financial  protection. 

Life  insurance  is,  in  a  real  sense,  an  investment 
in  peace  of  mind,  with  interest  payable  in  future 


comfort.  It  paves  the  way  to  education;  to 
replacement  of  earning  power  cut  off  by  death; 
to  establishment  of  credit;  to  liquidation  of 
indebtedness;  to  estate  creation — to  these  and 
other  family  or  business  objectives. 

*  •  * 

Metropolitan  Life  Insurance  policyholders, 
representing  about  oneTifth  of  the  populations 
of  Canada  and  United  States,  should  derive 
deep  satisfaction  from  the  accompanying  state- 
ments  of  their  Company.  It  must  hearten 
them  to  realize  how  sound  their  life  insurance 
protection  continues  to  be. 


Growth  in  Tcn^Year  Periods 

at  Lml  of  Tear) 


r. 

..•s  in  f  .  r.: 

Inri.T  ‘.n:  f 
OuUtandir.g 

A:.Ms 

lull 

si'2?sy..o^ 

f:,io.?.70€.:s 

i9J,g:  ; 

e7,o:b,3u  1 

1. a:. f  0(7.08 

jsa! 

235,  ro:,  7(7.7 

ij/;:6,rj.:s.:i 

T'C 

thCSflO-' 

/, 072, .977, 2''/; 

7;, 777, 735.32 

KO  ■ 

ic.'xc.r-' 

2, .79.9.5  75, O'''; 

c.y/in,',::  AG 

j:  ci^iyy, 

:  ,oou.:o:  ,^7_i 

: bz/A i..~ ; 

1931 

44,520,810 

19,447,343,949 

3,530,U5, 653.72 

Financial  Report  to  Policyholders  for  Year  Ending  December  31,  1931 

d’l  iieccrdarioe  uith  ike  Annual  Report  filed  uiih  tke  ?\ew  Tor\  State  Insurarxe  Department.) 


.A-5ct5  V  T : :  7 :  v  .' '.  .  .53,500. iio.e^n.T'd 

tia'-zer  than  an-^  other  f.nanetal  tnctitution  tn  the  world) 
Li^  bill  tic  5 

Statutory  Reserve  .  . 

Reserve  for  Dividends 
payable  in  upon 

Industrial  Policies 
Ch-dinary  Policies 
Accident  and 
Health  Policies 

Total  Dividends 
All  Other  Liabilities  .  . 


.  .  53,0S5,30S,S7S.OO 

517.163,631.00 
52, 106,620.60 

2.530500^0 

102,100763.60 
1 75,135,77 1.51 


Unassigned  Funds 


c-i  i  iA<  f 


4-  >!-  'v.no®  9^ 


Income  in  1931  . 

Increase  in  Assets  during  19;,  t 
Paid  for  Lite  Insurance  Issued, 
Revived  and  Increased  in 

. . •  •  .• 

.  r.\^  I’.u.'i’is  Ir.C'e,'  on  (Jroup  Poiicie-) 


227.270.237..52 
.53, .500, 11 5^653.72 

007,003,871 .37 
280,003,835.55 


i;;o.ioo,.3si.oo 


Total  Bonuses  and  Dividends 
to  Policyholders  from  1S97 
to  and  including  193  i  .  . 


-a,.j  / 1 , 


Life  Insurance  Outstanding 
Ordinary  Insurance  ....  50,848,004,131.00 
Industrial  Insurance  (premiums 
payable  weekly  or  monthly)  6,822,317,171.00 
Group  Insurance  7  .  .  .  .  2,776,0.32,617.00 

Total  Insurance  Outstanding  510,447,343,940.00 

(Larger  than  any  other  life  msurarKC  company  in  the  worlJ) 

Policies  in  Force  (rndudnig 

1, 4‘ji,98T  Croup  Certificates)  ■  ■  44. .520, 810 

(Mure  than  any  other  life  tneurarw£  company) 

Accident  and  Health  Insurance 
Outstanding 


Principal  Sum  Benefit 
W'cckly  Indemnity 


51,510,160,528.00 

11,060,413.00 


Canadian  Business 


Insurance  in  force  in  Canada  at  end  of 
1931 . $1,036,135,928 

i  >i dinar-’ .  .?')t>0,724.n.' 7 

Tndirtrul . . .  I 

tjiOLjp  .  72.122.220 

nsurance  issued  in  Canada  in  1931  .  224,743,789 

Includes  bunnc's  rctn:i  c-ui  vvrea.'edi 

r'rdinar.' . .512S, 227.401 

Industrial .  80,Sn'>. 

Cjt  jup . . .  G.G<3  j,  11*0 


Investments  in  Canada .  $231,036,523 

1,>oiiunrjn  tjoicrnmcnt 

. $  42,7 13, .524 

ProviiKial  and  Municipal 

Bond-^ .  100.271,623 

AM  other  Investments....  70,03], 37)3 

Policies  in  force  in  Canada .  2,824,061 

{Including  42,628  group  certificates) 

Payments  to  Canadian  Policyholders 
In  1931 . 22,632,607 


C.\N.\DIAN  HEAD  OFFICE.  OTTAWA 


Daily  Averages  in  7931 

2,111  per  day.  Claims  Paid. 

18,1)59  per  day,  Pohcics  Issued  and  Revived. 

$11,320,190  per  day  in  Amount  of  Life  Insurance 
Issued,  Rcfu'cd  and  inercased. 

$2,22(>,2S0  per  day  in  Payments  to  Policyholders 
and  AdJition  to  Reserve. 

$021,102  per  day  m  Increase  of  Assets, 


Metropolitan  Life  Insurance  Company  srw?ss 

Canadian  Head  Office:  OTTAWA 


FREDL-RICK  if  ECKER 

Prcsidcn  t 


HARRY  D.  WRIGHT 

Tlmii  \hcC'Prc,s\dcnt  and  Manager  fur  Carrdda 


LEROY 


V  KC'Prc,sidcnt 


A.  LINCOLN 

and  General  Counsel 


This  Company  i,s  a  mutuiil  organization.  It  ha.s  no  stocl{  and  no  stocl{huldcrs.  AH  of  it.s  assct.s  are  held  for  the  benefit  of  Us  Policyholders. 


MONTREAL 


MONTREAL,  MARCH  11th,  1932 


TORONTO 


Disruption  of  Financial  and  I 

Monetary  Organizations  is  I 

Reflection  of  Economic  Ills' 

^nadian  Banking  System  A  Bulwark  Of  Protection  Under 
Such  Conditions  With  Deflation  Imposing 
A  Heavy  Strain 

_  j 

GOLD  STANDARD  FAILS  TO  FUNCTION  FULLY 

But  This  Is  The  Result  Of  Disturbances  Which  Have  Upset  | 
The  Normal  Exchange  Of  Goods  And  Services  ! 

On  International  Trading 

By  J.  A.  MtLEOtJ.  | 

rteiidenl  Cdnadiai,  Bdokcra'  Aasociation  and  (jcnrral  Manage  Bank  of  Nova  'itotia.  i 

TOURING  the  past  year  events  and  crises  in  the  international 
■L/  financial  field  have  followed  rapidly  upon  one  another.  It  ■ 
became  increasingly  evident  during  19:11  that  the  focus  of  the! 
world’s  economic  ills  (though,  perhaps,  not  their  ultimate 
cause)  was  the  disruption  of  financial  and  monetary  organiza-: 
tions.  We  have  witnessed  a  growing  lack  of  confidence  on  the! 
part  of  owners  of  liquid  balances  held  in  the  international! 
financial  centres,  which  resulted  in  heavy  withdrawals;  we‘ 
have  seen  country  after  country  forced  to  abandon  the  gold ; 
standard ;  we  have  seen  Governments  abroad  unable  to  meet ' 
their  foreign  debt  payments,  and  the  establishment  of  moi’a- 
l/oria;  we  have  seen  bank  failures  in  foreign  counti-ics,  the 
hoarding  of  currency  resulting  from  the  distrust  so  engendered, 
and  in  cei’tain  instances  we  have  seen  whole  communities 
deprived  of  banking  facilities. 

Under  these  circumstances,  the  stabilily  witli  which  the! 
Canadian  banking  system  has  withstood  moie  than  two  years i 
of  depression  is  more  than  a  source  of  in-ide  to  the  bankers' 
themselves:  it  is  a  bulw'ark  protecting  Canada.  The  rapid  and! 
heaAT  deflation  of  commodity  valnes  has.  in  this  country,  as! 
elsewhere,  laid  great  burdens  on  all  Im.siness  and  finmiciali 
organizations.  In  .spite  of  t.his,  Canada  has  remained  free  from  i 
great  credit  di.sasters:  her  scattered  communities  large  and' 
small,  have  been  provided  with  uninterrupted  banking  sendee: 
her  banks  remain  in  a  healthily  liquid  condition.  ’[ 

.Vovorthrlrss.  importioil.  as  thr.«ip  Piinds  for  spcciilafivc  purposes)  and: 

factors  have  b.-rn.  our  relatively  1];, for  by  (br  ,|iffii.,ii(ics  involved  in: 

fortunate  rondition  ts  nof  a  niiitterlthe  world-wide  business  depression  i 
for  eomplHvenee  on  the  part  ol  '  an- 1  ■«  bjci,  itself  in  no  small  mea-!' 

adians.  nor  does  it  relie^.^  us  fromjsi,,.o  ,bp  ^ircef  result,  of  ibis  eapri-  ' 
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Canadian  Business  Looks  Ahead 


By  W.  L.  McGREGOR, 

President  of  Tbe  Canadian  Chamber  of  Commerce, 

'HIORE  is  reason  to  believe  that,  ibave  been  evolved,  excess  overhead  fbe  suggested  that  our  grain  sales  this  establishment  of  branch  plants 


International 
Co-operation 
;  Is  Necessary 

Destiny  of  Canada  Bound  Up 
With  Other  World 
I  Nations 

SEEKING  MARKETS 

Desirability  of  Freeing  Trade 
of  Present  Unhealthy 
!  Restrictions 


By  S.  H.  LOGAN, 

Grnt;r»il  Manager,  The  Canadi-in  Bunk  ol 
j  Comraercp.  * 

/^A.V.ADA  has  entered  upon 
the  )*resent  year  aware 
I  that  she  must  face  squai’ely 
;the  problems  she  will  find  hcr- 
Iself  called  upon  to  solve.  Coi  - 
tain  of  these  arc-  inextricably 
involved  in  the  march  of  woi  ld 
i  events,  and  since  the  end  of 
19:31  an  tilrcady  ilifficulL  situa¬ 
tion  has  been  complicated  by 
affairs  in  the  Oi’ient  and  by 
uncertainty  snrronnding  the 
I  outcome  of  tlio  deliberations  at 
Geneva.  To  an  increasing  de¬ 
gree  Caniwlians  ai'c  liecoming 
! conscious  of  the  essential  need 
^of  intemational  co-operation 
land  are  evincing  a  keener  inter- 
lost  in  political  and  economic 
developments  in  other  countries 
I  as  w'cll  as  in  their  ow  n.  The 
;  destiny  of  Canada  is  so  bound 
up  with  that  of  the  othei’  na¬ 
tions  of  the  world  that  she  can- 
jirot  afford  to  rest  indifferent 
to  international  events. 

Some  indications  arc  to  be  found 
—  Iiowevcr  sliglit  and  liable  to 


auiaiif.  iioi  noth  n  n  us  iimii  sure  (be  dircef  result,  uf  ibi.s  eapri- 1 '^HIORE  is  reason  to  believe  that  ibave  been  evolved,  excess  overhead  fbe  suggested  that  our  gram  sales  this  cstablistuTient  of  branch  plants  —  Iiowevcr  sliglit  and  liable  to 

the,  necessity  of  Riming  real  insight  ciQijs  lending  policy.  In  conse- !  1  movements  in  the  world  of  costs  liavo  been  pared  awa.'.  abroad  will  be  well  maintained  dm- jin  the  Dominion,  certain  .American  |  change  they  may  be  in  this  fast- 
ioto  the  economic  problems  of  our  f4nen,.^._  international  payments  bad'  .  ,  j  .  /  vf  , .  ♦  These  developments  arc  all  to  the  ing  Ihc  next  few  months  and  that  '  firms  switching  Ihcir  export  sche- i  moving  agte—liat  tlm  limit  to  ex¬ 

own  country,  and  of  tlic  rest  of  the  (o  he  mode  largely  in  the  form  ot ; today  indicate  etforts  '  g^,od  as  our  international  coniprlitive  prires  may  show  a  further  upward  idules  to  their  Canadian  branches  in  tremc  nationalism  among  tJic  Great 
world.  Indeed,  we  arc  coming  in-lg„|,)  I  wards  constructive  development  .power  is  iliereby  greatly  strength-  tendency.  |  order  to  en.joy  the  Empire  prefer-  Powers  is  being  reached  and  that  a 

creasingly  to  realize  that  our  iiKi.st|  ;\io,-c  recently,  increasing  ncr- 1  niorc  determined  than  usual  on  tbe  rned.  I  am  satisfied  that  at  least  in  Ocean  freight  movements  are  ap- : in  the  British  customs  duties,  more  reasonable  .spirit,  will  prevail, 
'u*'"'*  J-rif  J''’  ‘‘^ouition  of ,  yyiisiiess  lias  led  to  tbe  w  ithdra  wal. !  part  of  governments  and  business.  Canadian  business  admin-  parenttv  fair,  csprciallv  for  tbe  time  the  tariff  arrangements  With  her  resources,  natural,  indus- 

the  diffieullics  of  those  countries  principally  by  depositors  in  coniin-  The  ,*crv  recent  icisiative  action  on  istialion  is  concerned.  jn:Jl  has  been  of  .vear!  and  it  is  slated  that  tonnage  Australia  and  trial  and  human,  Canaia  stands  to 

'Rhicb  arc  oui  custouicrs.  •  |  rnial  of  tihorl  term  bala.nccs'  ,  r  «■  i  ^  \  r  a  yea**  of  progress.”  haniJlcd  by  tlic  Pori  of  flaUfax  is  ^fivisement.  uifh  New  Zealand,  profit  greally  by  tbe  freeing  of 

over,  the  march  of  events  is  «bow-  |,p|fj  abroad.  Gold  reserves,  in  thei’^'^  Washington,  for  exam-  I'oncrete  developments  indicating  greater  than  last  season  by  no  less  exist  fiirther  trade  from  the  artificial  restraints 

ing  us  how  idosely  interrelated  are  |  rouulries  from  which  siicb  balances  ;  l-tt  make  available  an  enlarged.;;  rjuickening  of  tbe  economic  piihsc,  than  21%.  Rail  freight  movements,  aspect  ol  the  pow  placei;)  upon  it,  when  once  eco- 

the  causes  of  these  individual  na-  p^c-e.  witiulrawn.  bad  already  been  volume  of  credit  in  the  United  Stales  ;  however,  are  not  absent  in  tbi.s  coun-  however,  have  subsided  recently  !  may  expect  A mcr-  pomic  rather  than  political  factors 

tionai  difficulties.  ,  ,  .  ,  ,  iinpaired.  anjJ  were  now  rapidly  de- 1  j,,  hound  to  have  a  sweetening  in-  S^f'cra)  leading  industrial  eon-  after  quite  tangible  increases  in  Ue- j’*'®’’  tncrcasingiy  to  raanufac- i  g,.p  allowed  to  govern  the  connseD 


v  rcasingij  lo  realize  loai  oiii  iiio.-m  |  :\iorc  reecnllv,  increasing  ncr- 1  niorc  determined  than  usual  on 
.solution  of,  voiKsiicss  has  led  to  tbe  withdrawal. !  part  of  governments  and  busi 
the  diffieultics  of  those  counti  les  j  principally  by  deiiositors  in  fonti.n-  q-pg  accent  Ic-islativc  actio 
which  arc  our  customers.  More-  Europit  of  short  term  bala.nccs.  ^  recent  legislative  aitio 


business  is  cuuaucica  net'vcen  |  p|p(r(j.  hiirden  was  placed  on  fi.icncc  ihronchoiii  the  business  cir-  have  reopened  lately  in  anti-  cemlier  and  .la  miary.  retail!  rue,..  . 

nations,  as  it  is  conducted  between  j  (q4,rman  foreign  exchange,  in  par-lc|os  of  that  coiinirv  It  is  nolo- it-'Pa'ion  obviously  of  a  renewed  oarl.v  periencing  no  doubt  a  seasonal  quiet- : ttale  in  Empire  countries, 
individuals,  behind  a  screen  ol  I  which  resulted  in  the  fin- 1  worthv  that  in  this' effort  the  I*  S  demand  for  the  tirodiu  ls  of  their  ness.  It  is  toll,  nevertheless,  that  Our  increasingly  tavourable  bal- 

money  values;  and  the  constant ;  ;4i]<.,a|  crisis  of  last  .Inly.  As  the  Government  seems  to  have  the  solTd  i  ^^o'^f^oture.  while  we  have  beard  freight  returns  show  a  fendenry  to- ;  'J’o  l  onsistently  belter 


tter  quite  tangible  increases  in  Ue-  "jy  lo  mduuidc- i  g,.c  allowed  to  govern  the  connscE 

ember  and  .Tamiary.  retail  trade  ex-  7"^*.  .'c  anada  their  quota  of  pro-  of  those  nations  with  which  we 


balances  itself.  Money  and  all  our  j 
modern  financial  mechanisms  arej 
but.  the  means  of  faeilitating  such 


LVorld-Wide  Resf riefions. 


i  is  exceedingly  encouraging. 
If  (he  increased  credit 


itory  crop  may  be  looked  for  ilii.'^ 
lyear.  Meanwhile  our  slf>eks  of  grai  l 


Since  that  time  a  great  proportion  j  T.’nited  States  has  the  stimulating  j  ai-p  being  sold  in  fairly  good  vol- 


•xchange.  The  internal  iona.l  gidd  j  of  the  countries  of  fhe  world  have,  j  effect  iiixvri  American  business  that  j  nnie.  so  much  so  tlmt  it  is  being  Mesh 
standard  itself  was  .just  such  a  fa- 1  restrict i.on.s  upon  foreign  is  intended  and  indeed  anticipated.  |  cf;tj,pated  that  the  I  'anadian  carry-  industriii 

eililv  for  liade.  By  it  the  tiione- 1  cvehanac  oneratlons.  .\laiiv  haveisiieh  slimnlation  is  bound  to  in- i  nver  of  wheat  a*  mrl  of  tlm  irir.t-  hr-en  i  i.n 


'the  conditinii  of  tlic  .Nova  Scotian"’*^"’'’'  '7  choice  ot  (jilawa  as 

I  anudiaii  indiisfrv.  collieries.  These  iirohlems  however,  i meeting  place,  and  it  w  ill  be  Imi 

are  now  under  expert  eonsideralton  '  duty  as  well  as  her  privilege  to 
Me  should  also  remember  Ibal  the  so  that  it  is  premature  to  diseus.s  enter  iliese  lisciissions  with  a  frank 
dustrial  life  of  tlie  Dominion  lia' !  them  at  this  time.  The  reiiorls  of  I  afatf’ment  of  her  policy  towards  the 


would  normally  trade  on  a,  large 
scale.  II  speaks  w-ell  for  t'anada 
that  m  spite  of  numerous  restric¬ 
tions  .she  has  managed  to  eontimie 
the  world'.s  leading  exporter  of 
wheat. 

.As  a  Dominion  in  the  British 
Gommonwealth  of  \ations,  Canada 
will  this  year  bo  called  upon  to  par¬ 
ticipate  in  tbe  most  important  Im¬ 
perial  Conference  yet  held.  The 
deep  interest  she  has  in  Imperial 
aifair.s  has  been  gracrfully  oi'kviow 
ledgod  by  the  choice  of  Ottawa  as 
the  meeting  place,  and  it  w  ill  be  bet 
duty  as  well  as  her  privilege  to 


eilily  for  li'ade.  By  il  the  nione-  r.xchange  operations.  .Many  bave;surh  slimnlation  is  bound  to  in- j  over  of  wheat  at  tbe  end  of  tbe  IftSI-  been  considerably  cnriclicd  durdiuitbe  two  Commissions  engaged  in  other  nations  of  the  i  ommouwealt  h 
tary  systems  of  the  countries  ad-  been  forced  to  curtail  imports  al- .  fliience  in  some  measure  our  own  ,  ;;2  crop  year  (.Inly  ;!lsf  next)  should  the  past  year  by  tlie  actual  starling  ihcir  sliidv  should  be  released  short-  ^thd  to  the  wo'-ld  as  a  wholi  'riic 
bering  to  it  were  .ioinerl  together  in  the  v.o.nishing  jioinl  because  econoniie  life.  .As  a  result  it  would  total  110  million  hiisbels  or  less  uji  in  Canada  of  a  number  of  fac-  |  ly  and  w  ill  not  doubt  be  illiiminat-  history  of  pi-evious  cnnierence. 

on  a  eonion  basis  for  prices  and  (hey  cannot,  by  the  sale  of  theirown  |  seem  that  we  may  anticipate  a  slight  [Vihicli  provides  an  encoiiiaging  com-  lories  whlcti  a.re  brane.li  plants  of  :  |i,g  104.),  j|,  c.imstnut  ivc  sugges-  makes  it  clear  ttiai  niiiiiially  -alis- 


in  the  e  heat  market  during  the  past  Ifield.  The  recent  tariff  impositions  Tiexl  .liil 
few  days  and  taking  w  mid  conditions  lof  Great  Britain,  furl  hermore,  lia\>  of  the  I 
generally  into  eonsidc  aijon.  it  may  been  of  .some  influence  in  extending  pronushi 


business  agreeiuenis.  The  probable  j  obtain  the  funds  to  pay  for  j  rise  in  prices  on  thi.s  c.onfineni  w  hich  j  pgrj^on  with  tlie  carrymer  of  tin  .American.  Britisli  and  Froiiili  con-  tjon 

range  of  variations  in  rates  ot  ex-((hem.  Most  countries  are  cn-!wouId  he  welcomed  all  roiimr.  I'ue- ■  ,y,j)] j,^ii  bushels  as  at  Inly  "1s|  last  cerus.  The  variety  of  tnoducis  m-  i 

change,  as  between  the  various  ciir-j  doavoring  to  secure  a  "fav nrable"  thermore.  this  frankly  inflationary  year  and  which  is  moieroer  the  aver-  volved.  moreover  results  in  I'anadian  i 

reneies  concerned.  were  defined  i  iigig^ee  of  trade.  Ihoiigli  it  is  obv  ioii.s !  a.ction  in  the  I'niled  Stales  should  carryover  for  the  period  of  ihe  imiustry  being  still  more  broadliased  'l  l 

within  narrow  limits,  by  Ibe  tost  ot  thai  ihey  cannot  all  secure  Ibis  ob  |  have  a  beneficial  effect  upon  11ic  fiop  years  iri2t)-lh::i  inclusive  tliau  beret.ofore.  while  in  oilier  res-  1  anadiau  business  can  look  ahead  in 

shipping  gold.  In  otlici-  words,  so  ^fianillancnn.sly .  Tlic  net  rc-!<anadian  drillar  in  terms  of  I  .  S.  (Hanford  Evans  Statis:ic-i.  A\ith  a  peels  certain  phases  have  been  lh'12  is  liie  Impeiial  kbonoinie  (on- 

long  as  (bis  standard  was  maintain- j  |i;,a  t>een  ilial  Ihe  exeba.nge  of  Tiirrency  within  a  comparatively  pereeplibly-  stronger  imdertmie  noted  sti  cngtliencd.  notably  Hie  aiiiomobih  fore 

ed  intcrnalionally.  it  was  possible  loig,,,,,)?;  gp,)  rervices  troin  coiiniry  lo.^'t^ht  lime.  in  Ibe  wheat  market  during  Hie  past  field,  riie  re.cent  tariff  imposition.s  next 

make  eontrarts  in  monetary  terms, L,„inir,v  has  been  seriously  impair-  British  Inthience.  few  day  s  and  taking  w  mid  condilions  of  Great  Britain,  fnilhermore.  Iia\>  of  ( 

as  between  people  in  different  eonn-|n,t.  and  the  voiiime  of  the  world's  I  Anolher  movement  oiilside  of  our  generally  into  eonsidc  aiion.  it  may  been  of  some  influence  in  extending  ;  Pror 

tries,  which  were  pracHeally  a.s  sta-;  I,;, (le,  by  which  wc  live,  has  been  j  ,,o|,niry  which  should  have  a  -  ' 

hie  as  those  between  rcsideuts  of  Hic  j  ,ontinuom.it.v  dwindling.  ;  eoustnielive'  influence  upon  our  ~  A  •  I.  I  HjT  I  •  i  fi" '* 

same  country.  j  t  anada.  dependrni  as  she  is  upon  I  h„f;jnoss.  jp  Ireiul  of  thought  HVOSTeSS  A-STlCUltUTal  IViaCntnery  I  ' 

Tbe  Gold  Mandard.  j  over.seas  Hade,  is  deeply  concerned  and  action  in  Hie  ITiiled  Kingdom.  O  »  IT/..  I  f  .  llhm 

I  in  the  hreaking  ol  Hiis  impas.se.  .A  ,  tii,-  halaueing  of  the  Briti.sh  budget  K  rilCt*  VV  Iwn  1 1 

But.  as  we  have  .scon  m  (he  patd  sciHemcnl  of  (be  problems  in-. and  tbe  imposition  of  tariff.s  under  M  MUC  TT  CLfC  f fCf CLO  ii.nd 

two  years.  Hie  gold  standard  cannot  yrdved  tn  war  debts  and  repara- .  wbieb  we  have  a  material  prefer  -  ’’""t 

fulfill  its  functions  adequately  when  tions.  in  "frozen"  international  debts,  j  pnee,  are  significant  developments.  Hraiilford.  I'cbruarv  27.  toe 

the  exchange  of  goods  and  services  ;,prj  ,n  (pp  resumption  of  long-term  , ’|•hol|gh  it  is  rather  early  lo  discount  Editni  ,  rhe  F'lnancial  Time;'.  -  ■  pow 

Is  itself  disrupted  b.v  political  and  |  ipp^jpg  is  necessary,  .A  beginning:  to  any  degree  l.hc  extent  to  which  '  .Montreal 

ei'onomie  forces  at  war  with  one  an-  been  made  in  each  of  these  j  Canada  w  ill  benefit  as  a  result  of 

other.  Uneeonomie  policies  on  the  pgsps,  .gpd  it  is  .alreadv  dear  tbattthc.se  move.s.  il  does  seem  apparent  -  ’I'l'f 

part  of  nations  ear  result  only  in  (hev  will  demand  a  large  measure  of  ithat  British  business  will  be  great-  Voii  have  invited  an  ariicle  dealing  with  Hie  development  of  the  fcc 

the  loss  to  the  world  of  the  .udvan-  good-will  and  readiness  to  make  ly  stimulated  and  in  ronsequenee  Agricultural  Implcmont  Indusliy  and  the  prospects  for  the  current  ffor 

(ages  of  such  an  international  stan-  sacriliecs.  w  hich  is  not,  as  yet.  |  that  we  ourselves  shall  stand  to  gain.  year.  ' 

dard.  There  are  certain  indlspen-  pvcrvwhere  in  evidence  The  ad-|We  know  that  indn.strv  in  the  Old  'The  history  of  the  industry  (iiarlkularly  during  the  last  twenty-  lUeie 

sable  eondilions  for  its  successful  vantages  to  he  derived  from  such  a  Country  has  alreadv  evidenced  in-  five  years)  is  one  w  liidi.  I  think,  does  credit  to.  those  who  liavc  been  ■  <''  on 

operation,  and  tbc.se  conditions  have  setHemeni  are  so  enormous,  lioyv- '  creasing  aeeeleraiion  over  the  past  engaged  in  it.  'The  prniMems  Hiat  bave  arisen  have  been  worked  out 

not  been  maintained.  over,  and  Hie  dangers  of  delay  to  four  months  or  so.  If  the  spurt  can  by  the  engineering  ,-^lalls  of  Hie  different  'companies  in  a  way  thal  ,  r  Vi 

During  almost  (ho  whole  of  the  -,11  j|,p  irading  countries  tire  so !  he  maintained  and  even  extended,  the  w  ould  astonish  a  layman,  d  his  is  iriie  of  tlie  w  hole  iniploiucnt  line. 

post.-war  era  there  has  been  a  steady  -,reat  dial  wr"  are  surciv  justified  I  influenee  of  belter  business  in  Great  niv  liidiii.g  tillage,  barvcsiing  and  haying  tools  etc.  Ihe  task  (in  this 

multiplication  of  direct  barriers  to  f,,  lookiii”  for  this  spirit  to  pre- i  Britain  nitiy  hr  far  reaching  in  its  difficult  period  w  liidi  faces  the  induslr.V)  is  to  design  implements  I  J,'!' v 

Internationa!  Irade.  Tariffs,  subsi-  ''  !  relationship  lo  (  tiuada.  Mial  will  eheapen  Hie  v  list  ol  production  in  otlier  word.s  to  supply  j  a 

'  . . .  l 

Tcase  thcir  sales  abroad  while  de-  to  demon.slraie  the.  strength  of  ber  fp”  ^ r  .olV  , mo-rm  a'-tdirial  methods,  and  he  dcveb.pment  o  1  eriilt/.ers  and  Maclnncry  1  t 

.i»-,r  ,.„r, r,„r,„s  ,„-,,rrr,iP  lor  j;"  ..j;",  b™;!  iT'.i 

this  .same  period  it  ha.s  heen  neecs- :  the  ooinniou  good.  Meanwhile,  and  Thvo'ift  '  Bec-iiisr  we  have  1101  <  1 .  sail,  laeioni,  .  .  r,  ,  no  o 

Mi-v-  lo  make  pa.yn:,ent,s  from  nation  j  peuding  tlie  results  of  international  ^ ‘l'  ,  op  ihrmteus^  ps  ob^  ,  0“"*'  n"'"'"  ^ "I’P  sii  heent  ■ 

to  nation,  not  based  upon  real '  efforts  to  rertorc  tbe  world  ',  dis-  ”  Jos  l  ia  'i  vn^  ’’."A  JAAF' ''A.''.'  n  s 


forciirc  wtiicli  is  to  open  in  Oiiawa. 
next  .Inly.  I’rolialdy  no  gathering 


post.-war  era  there  has  heen  a  steady  great,  that  we  are  surely  justified; 

multiplication  of  direct  harriers  to  p,  looking  for  this  spirit  to  pre- 1 

Internationa!  trade.  Tariffs,  suhsi-  ! 

dies,  import  and  export  rcstrietions  Inipcrial  I  onforeiice.  I 

and  other  restrictive,  policies  have  '  | 

followed  fast  upon  one  aonther  <  anada  will  have  In  Hie  i.oming 
Great  countnes  have  sought  to  in-  Imperial  Conference  an  opporl unity 
roai-e  Hicir  sales  abroad  while  de-  to  denion.slraie  ibc.  tiirengih  of  bov 

eroasing  their  purchases.  During  own  disposition  to  co-operate  for 

this  .same  period  it  ha.s  heen  neecs-  the  ooinmou  g(.M'ii|.  Mcanv  hilc.  and 


!  relationship  lo  (  anada. 

I  Bonio.sfic  livenls. 

'  These  two  o,lt^l;^Driin,g  devedop- 
nients  arc  emphasized  ahead  of 


to  nation,  not  based  upon 


loins  with  which  Vairopean  eouutries 


•wealth  ID  the  form  of  goods,  hut  :  tiirhed  ecouomie  equilibrium,  wc  Di.eed.  nor  have  had  to  | 

upon  debts  incurred  unprodiietivelc  ,  luu; t  .'outinue  to  place  our  own  piffjruitjes  as  perplexing  | 

during  the  war.  The  creditor  na- i  house  in  order.  :  as  ha.«.  the  C.S..A  .  ■(•  e  hav  e  been  able  | 

tlons  5>liouId  by  iniporting  fcOeij-  Tbe  problem  of  balancing  ?:o\crD-  '  (•oncontrate  our  rnersiips  The  more 
froip  the  debtor  countries,  and  by  ineiital  revenue  and  expenditure  is |  | 

re-lnve.stiDg  their  annual  surpl'ises  of  first  importance.  mM  only  in  ;4ud  production— looking  far' 

abroad,  bave  been  able,  to  receive  field  of  federal  finance,  but  in  ^jg,.  .^vhen  the  turn  i 

theF3  payments  wuthout  an  undue ,  of  the  provinces  and  nninieiiialiHes  ^  This  wc  have  ! 

burden  being  placed  upon  their  debt- i  also  Economy  has  become  a  vital  pgp^  doing  during  the  past  two  years  j 
or*  Though  they  have  been  in-  necessity  during  this  period  of  de-|,jpjj  p  quite  legifiinate  to  cm- I 

eresslngly  unwullin.g  to  receive  pay-  elining  revenues  and  hf  the  Mi-  ^Pg^i^q  thfi,t  we  are  better  eqiilppei:  j 
ment  in  the  form  of  goods,  (hey  did,  creasing  pre.s.sure  of  fixed  i barges.  1  p,,.  ii,isinf.c:s  competition  and  busi- | 
for  a  period,  lend  freely  to  the  Our  Imdget.s  must  be  brcughi  bac.,  luogres.s  Hian  we  were  in  1tt21k 

debtor  n.'ition.e,  and  looking  hack  on  unilcr  conlnd.  We  iniisl  endeavor.:  ^1.;  (  pdimop  out  last  month.  "The  j 
wbat  lias  happened,  we  can  now  sec  singly  and  cnlleetively.  so  to  ar- ;  pg^;!  vear  has  conf rihuted  many  le.s- 
that  reparations  and  war-deht  pay-  range  our  affairs  Hial,  .  w  hen  world  i  yoiis  to  our  txirtfolio  of  bii.siness  ex- 
ments  were  for  some  lime  enl  irely  <  trade  again  advances,  we  shall  be  ;  ppi-iqn|.p_  We  have  surely  learned  of 
financed  in  this  way.  able  qiiiekly  lo  lake  advantage  of  necessity  many  things  which  have 

The  eour.se  of  internal iunal  iiivesl-  niori'  favoralile  circmnsianccs.  'To, assisted  us  to  liecome  more  efficient, 
ment  was  disrupted,  however,  first  do  so  requires  not  only  hard  work  uaire  eeoininiical  and  more  effective  | 
by  the.  slock  marlicl  liooni  in  the  npoii  our  own  part,  hut  a  ca|>acl(y  as  producers  and  Iradci.-:.  Industrial! 
rnltcd  Stales,  ill  1!i2S  and  llijriifor  understanding  the  piotilems  of  :;nd  agrieiiliural  lueiliiHls  have  im 
(which  not  only  caused  a  iimrkcd  i  oilier  nations.  I  'or  the  sake  of ;  quest  ionalily  lieeii  improved,  .sales 

dlmlniilion  of  Aniericati  foreign  [t  anada.  wc  must  ho  prepared  to  iirogra mines  have  been  stiiimlaled.  i 

lending,  bill  also  aitiaclnl  foreign  look  lieyond  (lie  Canadian  lioiizon.  |effcelive  economies  in  ninrkcliug 


Progress  Agricultural  Machinery 
Keeps  Pace  With  Developments 

Hralil ford.  I'cbruarv  27. 

Editni,  The  F'ln.ancial  Time;:, 

.Montreal 

Dear  .'Ir.  t.:ditor:  — 

^'oii  have  invited  an  ariicle  dealing  with  Ihe  (ievelopmeiit  of  the 
A.gricnliural  Implement  Industry  and  Ihc  prospects  for  the  current 
year. 

'The  history  of  the  indu.stry  ( [larl ii  ularly  during  the  last  Ivvciity- 
five  years)  is  imc  w  hicli.  I  think,  does  credit  to.  Hiose  w  bo  bave  heeu 
engaged  in  il.  'Tbe  prnhlems  lhat  bave  arisen  have  heen  wnrked  oiii 
by  the  eiigineeriug  .siaffs  of  Hie  different  'companies  in  a  vvay  thal 
would  astonish  a  layman,  'This  is  inie  of  tlie  whole  implomcnt  line, 
ijicliidiii,'  tillage,  harvcsiing  and  haying  tools  etc.  The  task  (in  this 
difficult  period  wliiili  faces  the  indiisli-.V)  is  to  design  iiuplemeiiis 
thal  will  eheapen  Hie  cost  of  production  in  oHier  word.s  to  supply 
Hie  farniers  with  a  lino  ot  machinery  enabling  them  to  aeconiplksli 
more  in  le.-^s  time  while  preparing  the  seed  bed  and  lisi'vesling  Hie 
crops 

As  la.nd  bcvoiiic  1  xhailttcd.  it  is  necessary  lo  rc.fcrlili/e  by 
artifieial  methods,  anil  the  devebipment  of  reriili/.ers  and  ,'lacliincry 
for  t.bcir  distribution  has  made  rapid  rtrides  and  1  "working  out 
very  satisfaefonly. 

'The  above  lincf  rcfereui  c  (..v  implemeuts  us  perhaps  sufficient 
to  show  that  great  dr '  eifipmeni  lias  taken  place  T  h(  present  cron- 
omie  situation  i.s  hampering  prospects  for  Hie.  imracdiat.e  future  and 
tnaking  it  difficult  to  foretell  the  outcome.  We  belmve.  however, 
that  tbci'c  is  goiu.g  (■•  be  a  seed  time  and  harvest  and  that  lu  rjue 
course  (".on  flit  ions  w  li)  return  to  normal. 

To  put  it  plainly,  a,,  yoiced  by  our  X'lce-PTOrndent  at  our  .Annual 
Meeting,  "the  world  is  not  suffering  from  what  .u  defined  by  lusur- 
anee  Companies,  as  an  Aet  of  God  and  the  King's  tiuemie,-.  but  it  i.- 
rather  suffering  from  maladjustment  of  our  economic,  oraanizatioui , 
which  is  a  matter  of  human  eonfrol.  T'or  this  reason,  it  i;  .  tliere- 
fore.  permissible  to  expect  that  this  condition  will  be  remedied." 

'’’be  -lowing  down  of  business  is  not  altogether  an  iiuniixed  evil, 
— it  will  inspire,  caution  where  previously  we  had  reckless  exiieu- 
ditiirc. 

The  people  of  (  anada  should  also  hr  con.gral iilaied  on  Hie  fact 
that  we  have  a  Govoi  nment  (hat  is  fostering  home  i.ndnsiry,  I  f  vv  c 
liad  Hot  correeted  the  previous  policy,  we  slioiild  he  in  a  niiich  more 
difficult  position  than  at  present.  'The  ('anadiaii  peojile  are  jiow 
receiving  tlie  eonsideralion  that  was  forniorly  extended  to  outsiders. 
If  the  Imperial  Eeoiiomie  Conferenee  works  out  .suecessfiilly.  I  am 
of  Ihc  opinion  that  oiir  Trad"'  and  Commerce  within  Hie  Faiipiie  will 
derive  niiieli  niomenliini. 

A'oiirs  faillifiilly, 

II.  COCKSHCTT. 

I'’|■c.sjdcu(.  (.'•ockshwtt  Plow  ('ompany,  Diniitrd. 


111.  !  factory  trade  arrangeincnts  are  not 

The  liiip(>riiil  <  onferenee.  easily  .arrived  :ii,  and  that  Hie  |irar 

'  tical  lias  to  he  Idended  willi  ilic 
1  he  iiio.«l  important  event  lo  vvliii  h  j  )(.;)|  jc  guy  vv orth-vvtiile  result  is 
inadiau  business  can  look  ahead  in  i  )„  i,,,  ,,hiaiuc(l.  .A  .-oliilion  of  impc 
•:2  IS  Hie  Imperial  Is.onoinie  Con-  i.jyi  ,,.g,|,.  |,r,,blen,s  is,  however,  o 
renre  whicl.  is  to  open  in  Ottawa  psipiilial  not  only  to  the  eonmr 

gathering  ^;,tiou  and  proper  utilization  of  Hic 
■ot  (he  l.ritish  Nations  has  heen  so  p..  ,j,g, 

pmn.isiiig  ol  opportiinitv  or  conveu-  orieiilaiiou  of  Mm  internal  tonal 

ed  iinder  such  laymrahle  ps.irholo-  ,i,.,uiuiou 

j.gi.al  airspues.  .-uiie  have  ikened  ^,,,4  , I,,. '  Vlnlher  r„„„tKv  as  well, 

(  to  the  ranyii.g  ol  he  Empire  f.U"tlicom,lig  conier.mi-c 

I  peoples  to  the  Hag  in  I'Ht,  bill  w  lute  " 

iJu  .  .  .  .  ,  t  1  1.  m  tv  we  be  con-sidcref  a  milestone 

ithat  groat  nia mfestal ion  of  iovaltv  11, 

1  .i.a.  ..o.  1...  1  ..  o.  o,  .i  in  Ihe  win  ds  commercia  history 

il.nil  .s,nhrlanlv  had  as  its  iiieentivei  ...  .  -  ui 

common  actio,,  fa.  e  of  a  common  ’  ‘'"'V."  f«'"7'hle  .srgns  give  renew- 

foe  than  which  there  ,s  no  more  1 '^is  year  „i  (  anada,- 

povvei  ful  an  inllnener  for  .-o-opera-  1  *7,  ''"’7 

tiou.  the  apprnaehiiig  Parley  has  as  I  <'ondit,oi,s  ,n  the  soil  are  siP'ii 

its  iiispiratiuti  economic  progres.:  111  *"  enco'iiage  the  belici  hat  tgr- 

f lines  of  peace.  (''■oPs  "'■!  narvested  in  the 

Some  may  suggest  lhat  tn  our  M  Pst  (hi.-  year.  Ihe  markets  tot 

promotii',it,  of  the  F7minre  Trade  cause  agrieultiiral  jiroduee  depend  upon 


we  arc  Hirnwiug  up  breastworks  to 


many  factors  (hat  it  is  impos- 


leteml  our  business  lives  against  Hie  !  stole  at  this  early  djtc  lo  iiredict 


,  oeonoiiiie  (lenetraiinn  of  foreign  na- 
:  lions.  Me  that  a.s  it  may.  I  believe 


their  eoiirse.  hut  if  the  ehanuels  of 
International  trade  are  clearel. 


that  the  stafesineii  and  hii.^iiic.ss  men  tmprovemeul  in  price  niny  or 

lof  Hie  British  ( Uininoiiw  call  h  do  not  ‘ur  which  will  henclit  t'anada  a.s 
approach  Ihc  coiilcicncc  l.ihle  vv  iili  well  as  other  agrieultiiral  couii- 
I  sin  h  an  altitude  iippermos!  in  minil.  tries. 


Rather  are  we  coming  logeHirr  in  an 


.\;(  I  have  pointed  out  on  more 


effort  to  create  Hironglv  co-operative  than  one  occasion,  it  is  in  the  field 


l.aifivm  enlarged  busine-s 
ties  v  liieh  v>  ill  not  merely 


ippoi'iiini- I  of  mining  that  I'gnada.  shows  to  the 
r'liitribiiie  best  advantage  among  world  pvri- 
economic  dueer.  .  The  eomiKirat  j  vely  nn 


|l,•lvvards  .iml  . .  economic  dueer...  The  eomparat  j  vely  nn- 

I  prot' peril. v.  bill  wliirli  will  also  aUd  1  essrul  ret  ml, an, c  shown  by  some 

to  Ihe  liaptnui'.'- amt  coaifon  of  man-  :  braio’her.  ol  her  urui-ferrouj.  uiei-H 
I  kind  .it  large.  Tlo're  seem:.  i,.v  be  in  insH'le.s  f,',  the  fi.vrces  ot  denres- 


to  Ihe  liaptnui'.'- amt  coaifon  of  man-  .  bram’her.  ol  her  urui-ferrouj.  uiei-H 
kind  .it  large.  Tlii're  seem:.  i,.v  be  in  insH'le.s  f,',  the  fi.vrces  of  depres- 
■  no  que-tioii  that  ihe  Timpire  f.,r  and  sion  plares  her  in  the  favorable 
w  n),'*  piday  is  .alive  lo  it:,  busines-'  ;  posiiicn  (.,>  rontniue  ivperati.oiis  on 


opportunit  1C.  as  it  ha.)  never  been  !  moderate.  alHiough  nee.essarilv 
''“-'1'''"*'  reduced,  scale  On  the  other  hand. 

Needs  Biisio(?&5>  Smvpnrt.  the  rapid  strides  she  has  made  in 

'  The  development,  of  Empire  Trade.  ?old-muimg,  which 

however,  entails  more  tlmn  the  e.x-  ^"*^7  'he  se,:ond  largest 

pressing  of  intentions  and  the  fav-  Producer  of  the  yellow  metal,  augnr 
oiirable  regulating  of  tariffs  There  ''^r  future,  not  only'  aa  far 

must  a!.. o  ■'he.  it's.x-m.-,  intensive  <10  C'<3noems  her  own  position  in 

marUeting  research  by  business  in  v.  but  as  regards  the  ability 

each  of  iho  nations  of  the  C.oiivrtuva-  'he  Empire  to  provide  the  .area’- 
vveaith.  Mhile  eompleraentary  legls-  fr  P^rt  of  the  annual  addition  to  the 


well  for  her  future,  not  only  aa  far 
a.s  eoneems  her  ow-n  position  in  *ho 
indusUv.  but  as  regards  the  ability 
of  the  Empire  to  provide  the  grea’- 
er  part  of  the  annual  addition  to  the 


lativi"  action  cm  Hie  part  cd'  Fimpire  "'orld's  gold  stock. 


I  (i'rov  ernmeni.i 


In  niatter.'i  of  finauec.  it  is  sign,- 


greater  intrnsifiiyntion  of  lintierial  fieant  that  Cana  liaii  governinental 
traiie  e.xc'liaiigcs.  tahgilile  co-opera-  bodies  have  become  seized  vvith  the 


tloii  Imtvveeii  hiisine.s.s  men 


necessity  of  balancms 


!  selves  is  a  v  ital  furtlicr  necessity  If  gets.  This  is  only  in  keeping  with 
i  Flmpire  I'rade  is  to  become  tlic  real-  the  general  trend,  which  manifests 
;  ify  we  w  ish  for.  .Accordingly,  there  '  itself  in  another  direction  through 
imiist  he  munife.sted  an  actual  .stir- |  fhe  better  iialaueing  of  our  visible 
■  ring  an  the  pari  of  the  husinc.ss  coni-  Irade.  However  much  the  volume 
niunity  in  Canada  and  every  other  |  of  imports  may  attest  to  a  nation's 
Britisli  nation  .As  business  men  we  |  material  prosperity,  it  is  clear  that 
I  must  throw  our  efforts  into  the  cause  w'c  cannot  continue  indefinitely  pM- 


tUonlinueil  on  Page  19) 


((.oulinued  on  Page  22) 
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Gold  Has  Displaced  Coal 
As  Our  Leading  Mineral 

In  Market  Value  Yellow  Metal  Is  Now  Leader — Total  Of  | 
Year’s  Mineral  Output  Reduced  By 
Price  And  Other  Conditions 

CANADA  STILLld AS  GREAT  HIDDEN  WEALTH  I 

_ _  _  -  _ _ _  ‘ 

By  DR.  CHARLES  CAMSFXL.  j 

Deputy  Minister,  Department  of  Mines,  Ottawa.  ■ 

CANADA'S  mineral  output  showed  a  sliarp  decline  in  value' 
in  19ol  as  compared  to  that  of  the  previous  year.  The 
factors  contributing  to  the  decline  aie  too  well  known  to  require' 
any  lengthy  commentary.  P.riel’ly  stated  it  was  simply  the 
inevitalile  i-esult  of  a  slackened  activity  l>y  those  other  indus¬ 
tries  that  provide  an  outlet  for  the  products  of  the  mine.  <Jo!d 
moved  against  the  general  trend  and  established  an  all  time 
I'ccord  for  the  value  of  its  output. 

In  some  of  the  metals,  notably  copper,  the  continued  reces¬ 
sions  in  prices  created  a  disproportionate  relationship  between 
the  value  and  the  (juantity  of  output,  in  coal  the  reduction  in 
output  was  more  than  compen.'-aled  by  a  reduction  in  imports. 
It  should  be  noted  hei'e  that  for  the  first  time  in  many  yeai-s 
coal  was  displaced  by  gold  as  the  leading  mineral  in  value 
of  output.  With  minoi'  exceptions,  the  value  of  output  of  non- 
metallics  and  structural  materials  followed  the  course  of  the 
other  minerals. 


MIlllONS 

Of  DOii*ns 

,oo - VAltE  or  CAI\ADA8  MINERAL  OOTPIIT 

1900  1931 

- lilt,  spun  B4RS  OFMOTF  1111  Si'f Of  MW  nif.H 

IIVll*»  OMTIlt  V.MlIf  Of  MINfK^I  PKOOtCTION 


Heavy  ns  this  inonouiry  loss  in 
output  has  hern,  little  eon.^olation  i.s 
to  hr  had  hy  a  fuither  discussion  of 
statistical  liala.  I'ho  ((iiery  at  Ihc 
inomrnf  is.  what  of  the  runire'.’ 
I'here  need  he  no  hesitation  in  stat¬ 
ins  that  the  niinins  indu.stry  has 


tons  under  exist  ins  conditions.  .\ot 
only  has  the  eoiimiission  proved  thtil 
the  life  of  the  indiisiiy  ean  he  so 
strikingly  prolonsed  hy  reduction  of 
lost.-;  hut  it  has  siihmilted  deluilcJ 
evidence  to  .-^how  how  that  reduction 
can  he  effected.  Here  in  I'anada  the 


never  been  in  a  belter  position  than  j  peolosical  reltuion.-hiiis  of  ^old  oc- 
tif  present  to  take  advantape  of  an\  ciirrencrs  does  not  permit  e\cn  ti 
upturn  in  industrial  eonditions.  Its  rouph  estimate  to  be  made  of  our 
productiic  tapticiiy  lias  hern  rxten-  potent itil  poid  resources.  Much  of 
sivelv  increasetl  tiy  the  development  our  sold  is  mined  as  a  by-iiroduei 
of  new  ore  resciwes  ;tnd  the  rxten-  of  base  nieial  operaiions.  This  is 
sion  of  knov  n  leservrs,  and  by  the  especially  the  lasr  in  Wuebec.  Mani- 
expenditiire  of  larpe  sums  in  the  toi>a  and  Ilritish  Columbia.  With  re- 
•  roition  of  miliinp  and  nu  tallurpic.nl  Paid  io  oiir  .siraipfil  pold  properties 
phiiits.  \o  lonper  is  the  Hominion  it  is  difficult  to  present  an  estimate 
aicrely  a  producer  of  raw-  mineral  of  pold  resei  ves  for  a  period  preafer 
material,  n  is  rapidl.n  deirlopiiv-  ilian  f i\ e  years  in  ad\ anco  of  presenr 
into  a  niaiiiifactiiri  r  of  the  fini.sbcii  operations.  .\lso.  in  recent  .'cars 
niincral  prodiiet,  metallic  and  uou- j  more  efficient  metalliirpical  practice 
metallic.  I  ha.-  rnahlrij  a  larpe  numher  of  low- 


Gol.l  lui.s  <oinr  pronilncntly  fn  the 
f'U-cfipnt  as  a  direct  re.siilt  of  the 
p-r.  cm  economic  iiiipa-'.sr.  It  is 


Plane  pronrritrs  to  resume  activities. 

pradually  incrcasinp  production  i.^ 
also  beinp  obtained  from  smaller 


the  one  metal  that  ean  alway.<  be  ;  P’‘C'pei  tics,  man,'  ot  w  hich  pi'o  pro- 


disposed  of  readil,'  and  at  .1  coii.'iatit 
prii  r.  and  (  anadian  oiieiat' 


mise  of  inueli  larper  ptoduetion  in 
the  not  di.-taui  future  With  re.spect 


takinp  full  ad'antape  of  Hic  incentive  '  to  po.-sihle  new  source--;  of  pold 
,l>rovjiied  b'  lower  conimodiiy  prices  j  Canada  un.iccibieilly  is  in  a  more  a>l- 
and  the  present  exchatipe  situation,  'antapeous  pontioli  than  fsouth 
In  I'tactitHlh  every  pold  niininp  .\rrica. 

uro.itue  of  The  riontinioii  -i  '.iporoiisj  Whether  this  multitude  iif  active 
search  for  new  sources  of  tlfr  metal  land  potential  soun-es  of  pold  "ill 
i.-  beinp  conducted,  and  within  re-  !  et  ent  pally  plaie  (  anada  in  first  posi- 
<  ent  month;  .-eier.il  new  properties  tion  remains  to  he  src>i.  h'lt  it  at 
hale  entered  production  .and  oihei'.-;  least  assures  for  her  a  coniinuo<is 
arc  coiilcmplal iiip  doinp  so  short!.',  source  of  supply  for  man.'-  >ears  to 
Tlu-  coantry's  potentialities  a.  a  tome,  and  that  as.s-iirance  is  perhaps 
pold  prodiuer  as  compared  with  preferable  to  a  hope  that  thi.s  loun- 
iliose  of  S  iiiih  .\frb  a  have  hccomc  :  H  y  ma>  some  day  outstrip  its  sister 
a  popitlar  subject  of  dis  ussion.  jt  is  j  Dominion  in  pold  output. 

110!  Hie  inteniion  10  enter  into  any  1  F’hsp  Metals, 

liivol'od  di.scussion.  luit  it  may  he  I  Often  vre  are  told  that  as  nnly  a 
advisable  to  note  that  Ihoupli  '  au-  portion  of  Canadas  output  t>f  the 
ada  has  attained  second  position  base  niftials,  eopper.  lead  and  zinc, 
among  the  pold  producitip  nations,  ean  he  absorbed  in  the  domestic 
of  the  world  the  value  of  its  annual  market,  these  metals  must  therefore 
output  falls  far  short  of  that  of  face  keen  competition  in  fho  markets 
r^oiith  .Vfrica.  of  the  world.  Against  this  it  may  he 

riii  ther.  there  is  a  general  belief  stated  that  should  world  consumption 
that  in  Ihe  course  of  the  next  few-  of  metals  increase  at  a  rale  ap- 
'ears  production  of  gold  in  South  preaching  that  during  the  decade  of 
.\frica  will  have  reached  a  peak  and  normal  peace  time  activities  prior  to 
w  ill  thereafter  decline  fairly  rapidij.  the  War  this  likelihood  of  keen  coni- 
Tlut  this  does  not  take  into  account  petition  is  somewhat  lessened,  even 
the  possibility  of  extending  known  when  new  sources  of  production  are 
resei  ' rs  through  the  medium  of  re- :  taken  info  consideration, 
dm  ed  cost  of  operation.  In  this  con-  Cost  per  unit  of  production  cntcr.s 
neefion  atien’ion  is  directed  to  a  re-  very  strongly  in  any  discussion  of 
time  of  a  report  presented  at  .lohan-  This  nature  and  it  is  gratifying  to 
nesbiirg  t'v  the  Lo'v  Grade  Ore  Com-  know  tJiaf  these  costs  arc  sufficient- 
mis.sion.  and  which  covers  their  work  j  I.v  iow  in  Canada  to  allow  Canadian 
tor  twehc  monih.s  prior  to  October  producers  to  compete  favourably 
Ifdll.  I’  is  the  opinion  of  this  with  the  producers  of  other  couu- 
1  ommi.^sion  That  stated  reduction  in  itric.'. 

working  costs  will  mean  that  an  j  tn  any  event  this  important  branch 
additional  t’4:>."00.bb0  trms  are  likely  .of  the  Canadian  mining  industry  has 
to  be  milled  beyond  the  335.00b.0h0  I  shown  fiy  its  performance  during 


Manitoba’s  Mineral  Output 
At  New  High  Record  in  ’31 

Only  P'fovince  To  Make  Such  A  Showing  In  Year  Marked 
With  Economic  Vicissitudes  V/hich  Reduced 
Profits  Available  For  Shareholders 

By  G.  R  LaYCOCK, 

NDnaging  Secretary,  Manitoba  Chamber  of  Mines. 


■y  t  XMTOB.S  S  mining  industry 
p:is.';cl  Uirougii  the  economic 
■>  icissitudc.s  of  Itrii  to  record  the 
lar,gfsi  output  in  Ihc  history  of 
ilic  jiroviiicc.  in  so  doing  it  achic-v- 
( (j  the  iJisi  iiici  iou  ot  lieing  the  only 
:  roviiK  c  111  I  anada  to  show  sue  h  an 
increase  in  mineral  prodnetion  in 
Diiipiit  "iiieh  amounieti  to 
■'-.■|.3nri.im  -  !i,  ib3b.  ,.s  expecie  1  when 
oitii-ial  I'giirc.s  are  I'eleased  to  .-how 
oral  o|  (oer  S'l.niin.iMin  toj- 
I’ri'tiis  Io  opcrator.s  on  Itu;i  jiro- 
b'lct.ion  Im'.c  been  \er.'  small.  That 
liirre  iMi^  .'ll'  inotji  a'  .HI  ba-  been 
,p  O)  r.\i(.j)i  lona  I  opcrulioii  ifil- 

I  "  nc:  ami  it  is  s.iUsfaetor.'  Hint  nn- 
ib  I  tlie  ]i,o.  I  aihc:  .  i-  condiiien.' 
i'l'own.  .Maniloba  minim;  .;hoilbl 

■i;  \  (■  -I'i.i  I  ii|p  .'  o  w  ell. 

L'U'icr  I  re.-  .  ol  neecssil,'  operators 
'  iiin  ..ii  (  ii.-i.  Ill  b  iels  .-U(  iirisiiicl.'- 
■I"  ami  b\  to  (^lin^  have  .lusnfied 
Hic  ix|ieriation  ibal.  under  imriroi- 
I  il  nicial  -It 


'ral  .Manitoba,  llntison  !!a\-  .Mining 
ic  .Smelting  an  I  Snerritt  Goriion. 

In  new-  mines,  two  properties. 
San  .\nfoiiio  and  Gem  l.akc.  have 
iieen  bronglii  near  to  the  piodiic- 
tion  stage,  and  should  commence 
out  pm  in  tlie  spring  of  lti33. 

.Manitoba  wbich  two  years  ago 
had  only  one  metal  producer,  had 
three  la.-t  year  an  i  may  count  on 
five  metal  tnodiieers  in  l!i32.  In  tlie 
same  period  a  new  g>p.-imi  mine  .-it 
\niarani  h.  .Mannoiia.  wa.s  lironght 
into  iirodiic  f ion  ami  commerc  ial 
lit ili/.at ion  of  liie  glass  sands  (>r 
lilai  k  Island.  I.ake  Winnipog,  c  om¬ 
menced  with  the  oticning  of  a  glass 
maniifaiiuring  plant  in  Winnipeg. 
The  alane  indicates  that  Manitoba 
is  now  reaping  tangible  benefii.s 
Iroiii  liie  mining  aciiviiies  ot  recent 
ves  r.-. 


In  I  be  older  non- inetalljc  Iirani  h 
of  mining,  ibe  iirodne  iion  of  '  e- 
merit.  T'lidall  stone,  lime,  g.'psui  n 
onldions.  siibslan-  and  other  mineral  i  onsfnn-tion  ma- 
iial  ci'o'ii.'  ipii'  lie  inlbiiiaiecl,  tenals  lell  off  about  in  lb.".! 

Ilnsinc  r'liidii  nil,-  bare  been  as  a  result  of  the  slaekties.s  in  Its" 
bilpeii  \er.'  iii;e-b  b.'  Ihe  tieaiy  building  trades  an<i  other  eonslruc- 
I  ning  eNpentliture.s  on  plant,  tiou 

wage.,  am]  mining  etinipmeiu  and  While  fc-wer  prcjspeelors  were  in 
:  ipplie.-  dmin-  recent  years.  the  tielfl.  |iros]iect ipg  was  earrie  1 


.■since  the  lifficnli  times  com- 

si'ineed  m  Hie  iliiee  rears.  Ibf’b. 

l"3ii,  and  ib:;i,  nn  p-ss  than  S33,T'ib,- 
ui'b  has  liecn  expended  b.r  the-  met¬ 
al  lit 
and 


on  to  a  greater  degree  than  had  been 
erpecied.  T  he  aetiviiy  eenire.i  on 
the  gold  areas  where  pariicniarly 
imeirsting  finds  were  made  at 
mining  indij.sirr  on  snpplie.-.  Island  Lake,  and  since  taken  u'cr 
■  ages,  ^jnd  ,-1  tiirthei-  .aim  ot  h'  .-everal  subslantial  mining  or- 


;s.:;ii I  .iMi'i  pa  .-,  jic-i-ri  similarl,'  e\  .  ganizarion.;.  OHu'r  gold  find-s  were 
pended  |ir  the  miii-metallie  braiii-h  matio  at  .Mile  27b  on  the  Hudson  Bay 
•u  a  total  of  I  LTiju.iibii  )i\  ihf  Iwii  Hallway,  at  Tar'ai).  l-'av  and  (  cji- 
iaanches  combimd  I'liis  ma.'  be  per  Lake.s,  and  at  Kis.scynew  Lake, 
lomiiarccl  with  a  total  expeiiclii nre  Siirriiee  work  lias  bc-en  carried  onl 
i-r  oiH.'  I .!.  IkS.Sn t  ill  the  prc'vions  on  sotiie  of  lliese  finds  w  ith  eoii- 
I  orresi  (Hiding  tbroo  .'cai-  period  .-lidtirable  eneouragenieni  jesuliiiig 
I  lb2ii-7  G.  tliercfrom. 

In  addilioli.  by  Ihe  operator.-  in  The  oiillook  tor  1!l32  in  Maniiol.a 
I bc‘  nearby  Ontario  liedd.  west  of  mining  i.s  for  anoilier  increase  in 
I'orf  W  illiaiii.  Ilieie  has  iieen  a  min-  mineral  ouput  as  a  result  ot  adcli- 
liig  e.\  pen  lit  lire  of  .X3.3b7.iiob  ip  the  liomil  production  from  the  new  gold 
list  three  .rears.  These'  operators  properties  now  in.slalliag  milling 
■;npp!ics 


iiurcliase  con.sidei a iile 
\1  nilolia. 

Tbc'  oiler;-,' ion  fc  Hiircs  ol  ilic.'e;ir 
have  !i(-en  Hic'  li.ining  niil  of.  in 
roiiid  tignres.  r.,(imi.ii(in  i  ouiids  id 


phini;  ;ilso  pro.spc-c-l  ing  should  be 
more  eMen.sire.  The  more  cxperl- 
c-ncecl  orospec-loi  ;;  are  gc-iling  sup¬ 
port  more  i-eadil.'  Ib.in  was  the  ease 
a  ye;ir  ;igo.  Island  Lake  proniise.- 
copfii-r.  db.bb'i.nmi  iiounds  of  zinc.  i  to  sc'*-  \c-r,v  keen  prosm-ci  ing  !i.'- 
le  .-irl,'  ^3£"knii(i,  ill  sjh  cr,  and  ovi'f  V^ioth  iii-jivbluxiJ  ■  piospex-lors  and  Ihe 
S, j.iiiMi.miil  of  gold  b\  Ihe  line:-  pro- |  t;i'r-;er  mining  com’ianies'  field  par- j 
liming  iiLnc  s  of  Maiiilob.i  ten-  iii\iii  "  . 


Ihe  past  trv(.»  rear.s  that  it  is  'veil 
aide  to  cope  with  extremely  acirerso 
ccindiiions.  I  hi.s  In  itself  r-  suffi¬ 
cient  to  .instify  a  coufidciue  that  the 
iudnsfry  will  continue  to  pla.r  au  in¬ 
creasingly  important  part  in  the 
economic  affairs  of  (  anada. 

Fuels  and  Other  Aiui-.Metallies. 

.\ny  progro.ss  that  may  bo  expected 
with  regard  to  onr  fuels  ami  other 
non-iTic'tallic-s  niii.st  he  a-ssociuted 
largely  r'ith  efforts  to  c'ncourage  the 
.greater  titili/.ation  of  these  minerals 
rvithin  the  c-oiintry.  Such  etforts,  if 
successful,  would  mean  that  increas¬ 
ing  ciuantilies  of  minc'riils  of  this 
c  lass  wo'.ild  be  used  to  rcphice  im¬ 
ported  materials. 

.Much  experimental  and  tnvostiga- 
ti'e  work  has  already  hern  completeci 
b'  the  I'eticral  Go'ornment  and  hy 


the  varioiis  rrnnnrial  Governments. 
Tn  an  rffort  to  exieiul  the  utilization 
of  these  resimrces  the  Keseareli 
Divisions  of  tlie  Di-pai'lnionl  of  Alines 
have  conducted  \arious  laboratory 
and  semi-coiiimi'rci.'il  tests  on  (  an;i- 
dian  fuels,  liuiMing  stones,  clays 
and  numerous  oilier  non-nictallic  re¬ 
sources.  TIic  iii.ghl'  salisfaetory  re¬ 
sults  that  lui'c  ticen  atfaiiu'd  to  dale 
arc  duo  large!.'  to  t!io  lioarty  cooper¬ 
ation  received  from  private  enter¬ 
prise. 

I’Kssiliilities  nf  >e"  .'liiu'ral  UeiiMti. 

it  is  beyond  tlie  seope  of  this 
article  to  discuss  at  Ir-ngtli  wiiat  we 
may  expect  by  ";iy  of  aggrc'ssive 
prospecting  and  development  of  new- 
mineral  areas  'vbether  or  not  with 
the  passing  cd'  rime  onr  prosiieeti'r.c 
will  expose  new  mineral  so'jrce^ 


leomparable  in  extent  and  value  to 
Kirkland  Lake.  Sudbury.  ■Roiiyn  or 
Kimberley. 

'  Those  of  us  who  lia\e  had  a  long 
'association  witli  the  mineral  indus- 
jlr\  and  exploratory  activities  have 
reason  to  believe  that  there  is  stilt 
-  mucli  liidclen  wealth  in  the  unpros- 
pceted  or  drifl-eovered  areas.  Iin- 
,  porta.nt  disc-ovei  ics  of  pitchblende 
!;ind  silver  have  already  been  m.tue 
lit  Great  Bear  laikc  and  preparations 
are  underway  for  the  active  devel¬ 
opment  of  these  deposits. 

'  True.  Canacia's  mineral  industry  i.s 
no  longer  in  its  infancy.  It  lias 
.reached  the  stage  of  vigoiirous  yoiitli- 
liociil  and  we  may  be  assured  that  it 
"ill  eoiitinue  to  play  an  increasingly 
liniportani  tiart  iu  the  industrial  life 
of  our  country. 


Everything  in  Paper 
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Tlleelro-Melalhirg.r  In  Maiiilnlia. 

Manitoba  holds  great  promise  for 


low  cost  hydro-elcctric  po-wer  and 
available  natural  re.sources.  hate 
already  attracted  the  attention  of 


olcetro-chemical  and  elecfi  o-nietal- :  several  United  Sftatca  concerns,  who 
lurgical  iniiiistrics.  The  province's  are  now  investigating  the  field. 


The  Forests  and  Forest  Industry 

of  the 

PROVINCE  OF  QUEBEC 

Tlie  Province  of  Quebec,  "reatly  to  the  aelvantagc  of  its  industry  and  trade,  owns  forest  resources  that  are  as  im¬ 
portant  in  wealth  as  they  are  wide  in  extent.  They  occupy  an  area  of  more  than  1  35  million  acres  (*)  which  on  special 
maps  appears  as  subdivided  into  three  very  distinct  zones.  The  most  northerly  zone  comprises  the  forests  that  are  term¬ 
ed  subarctic  and  stretches  from  East  to  West  between  p^irallels  50  and  58.  The  second  zone  includes  the  coniferous 
forests  of  Eastern  Canada;  bounded  on  the  North  by  the  preceding  one,  it  reaches  South  to  the  46th  parallel.  The 
third  one.  called  the  liardwood.s  zone  (broadleaved  species)  cuts  into  the  former  in  the  vicinity  of  Quebec;  and  in  the 
South  reaches  the  international  boundary,  across  which  it  extends.  That  is  how  the  forest  area  would  be  shown  on  a 
forest  map.  However,  these  three  zones  can  be  clearly  visualized,  or  at  any  rate  more  easily  described,  if  they  are 
thought  of  as  coinciding  with  the  several  characteristics  which  may  he  observed  so  clearly  in  the  physiography  of  this 
Province.  They  are  usually  designated  under  the  following  names:  lowland  zone,  Alleghanian  zone,  and  Laurentian 


zone. 


TOTAL  AREA  OF 


I  .ands  under  cultivation .  34,000  sc|.  in 

Forests  South  of  latitude  52^ .  24  3,714 

Forests  or  lands  North  of  latitude  52’ .  313,151 


THE  PROVINCE;— 

Forests  South  of  Latitude  52*^ 


590,865  sq.  rn. 

Forests  or  Lands  North  of  Latitude  52*^ 

L’nftava  Bay  basin  . .  I  43, 1  50  sq. 

Hudson  Bay  basin . 

James  Bay  basin . 

North  shore  of  St.  Lawrence  basin . 

Saguenay  and  Lake  St.  John  basins . 


90.865 

65,052 

13,749 

335 


Private  forests .  9,951  sq.m. 

Forests  under  location  ticket  ..  2,023 

Crown  forests . 

Leased  forests  .  80,737  sq.  m. 

Vacant  forests .  147,567 

Special  State  forest  reserves 

('-i') .  2.500  “ 

Township  forest  reserves .  936  ‘ 


231.740  sq.  in. 


A  square  mile  covers  640  acres. 


313,151  sq.  m. 


Reforestation 

.Artificial  reforestation  is  also  a  function  of  the  Forest  Ser¬ 
vice.  A  niir.sery  has  been  maintained  at  Berthier,  near  iVTont 
leal,  since  1908,  in  which  sev'cral  millions  of  plants  of  all  sorts 
aie  raised  annually,  chosen  cither  from  among  the  native  spe- 
ties  cjr  from  those  that  can  be  accliniatized  most  easily  to  the 
c-onditions  of  the  country  while  retaining  tl-icir  industrial  anti 
(.cjmmcrcial  value. 

During  the  year  1929-30,  ;-i  total  cjf  3.697.030  plants  wer-' 
Bciit  out  from  this  nursery,  tlie  bulk  o(  which  were  destiner)  (o,- 
retoreslation.  In  I'loinl  of  fact  thg  total  value  of  the  plant, 
intended  for  icforcstation  was  $26,044. 5()  and  of  those  intend- 
ed  for  ornamental  purpejses  was  $4.0‘.t9.5L  A  rcccnl  in¬ 
ventory  of  the  stcjc  k  hcLl  tn  lltc  nur;,ciy  .it  Crrlhiej  gave  the 
following  figures  : — 

(a)  -Seedling  conifers  and  hardwood;,  ..  ..  9.094. 5  1 4  plant.s 
fb)  1  ranspIaiiLs .  .4.029,402 


1  oldl . I  2, 1  23,9  1  6  plants 

The  nxajority  of  the  plants  used  for  reforestation  serve  for 
the  reconstruction  of  certain  timber  limits,  and  to  restore  lands 
now  in  township  forest  reserves  which  had  been  impoverished 
by  intensiv'e  cutting  previous  to  their  establishment  as  reserves. 


243,714  sq.  m. 

Those  are  called  in  french;  Forets  domanialcs. 

Special  Schools 

The  higher  officials  of  the  Forest  Service  arc  recruited  from 
ihc  graduates  of  the  School  of  Surveying  and  Forest  Engineer¬ 
ing.  which  was  founded  in  1910,  and  is  the  only  French  school 
of  its  kind  outside  of  France.  its  programme,  which  is  very 
full,  provides  for  three  years’  instruction  in  all  the  subjects 
which  go  to  make  up  the  education  of  a  forest  engineer  or  .1 
surveyor,  these  two  professions  possc;;sing  an  important  func¬ 
tion  in  this  Province  in  connection  with  the  exploration  and 
management  of  the  publicly-owned  forests.  The  thcorctic.il 
instruction  received  by  the  students  is  complemented,  each  year, 
by  a  period  spent  in  the  lorest.  in  the  course  of  which  practical 
'■•ork  is  carried  out.  and  also  by  a  rompufsory  apprenticeship 
to  a  forest  engineer  or  a  surveyor  as  the  case  may  be.  The 
forest  rangers  required  to  work  under  the  forest  engineers  are 
trained  for  their  duties  by  a  two  years’  course  at  the  Rangers’ 
■School,  which  was  e.stabiishcd  at  Berthier  in  compliance  with 
the  law  passed  in  1922.  , 

In  addition  to  the  Rangers’  School  and  the  School  of  Sur¬ 
veying  and  Forest  Engineering,  the  Government  has  instituted 
a  Svihool  of  Paoermaking  for  the  training  of  skilled,  labour  with 
special  knowledge  of  the  making  of  cellulose  pulp  and  of  paper, 
these  being  two  products  of  great  importance  in  the  economic 
life  of  the  country,  as  has  been  explained.  The  Government 
has  also  provided  by  law  for  the  organization  of  a  Forest  Re¬ 
search  Bureau,  which  will  be  charged  with  collecting  and  sub¬ 
mitting  to  proof  the  information  required  to  solve  our  problems 
ot  forest  management,  sylviculture  and  utilization. 


For  information  write 


Department  of  Lands  and  Forests 


HONORABLE  HONORE  MERCIER, 

Minister  of  Lands  and  Forests. 


tlie  ((iminu  siiiiiiiifr. 


iH£  FINANCIAL  liMES,  MONTREj^,  MARCH  11,  iyo^ 


British  Countries. 


EXPORTS 


UWTED  GREAT  GER,HAfiy  fUAIiCE  CANADA  BRIT.  eaGIOM  JAPAN  NETHER  ITALY  D5SR  aECHO  AMEN  NETHER*! 
STATES  BRITAIN  INDIA  -LANDS  (RUSSIA'  SiftlAldA  -TINA  E  INDIES 


IMPORTS 


Sound  Improvement  in  Trade  I  I  FOREIGN  TRADE  OF  28  LEADINS  COUNTRIES  OF  THE  WORLD,  YEAR  ENDING  JUNE  30^-"  1931  I 

Position  Shown  During  1931  Br^h  coontres 

_ _ _  ^  ^  ) 

Unfavorable  Balance  For  Calendar  Year  Only  $10,855,363 1  ^  ^  lii  EXPORTS 

Comparing  With  $103,019,126  in  1930 —  i  - - 

Total  Trade  Declined  35  p.c.  !  §  ^  ^ 

IMPORTS  FROlvrSTATES  WERE^CUT  IN  HALF  I  ^  P  ^  ^  ^ 

For  the  12  montlis  ended  December,  19;>1,  total  trade  of i  B  11?  ^  ^  bh  H 

Canada  showed  a  decline  of  $668,597,423,  or  close  to  35  |  ^  ^  ^  ^  in  ^  n  ^ 

per  cent,  from  the  preceding  calendai’  year,  amounting  to  ^  ^  ^  ^  ^  ^  ^  ^  ^  mh  H  ^ 

$1,245,342,409  as  compared  with  $1,913,939^832.  Total  imports  n  ^  ^  Ira  ^  ^  ^  ^  ^  ^  H  ^  ^ 

d2Lt^"f  wlSsSf  a!;riow  ”«  »“«  « *  «“ "»  “2  HSS  5 

exports  were  lower  by  $288,217,330  or  about  32  per  cent,  at  ^  COUNTRlEj  j 

$617,243,023  as  compared  with  $9(15,460,353.  A  material  im-  ”””  ^  j 

provement  was  shown  in  the  trade  position,  an  unfavorable  g  I 

balance  of  $103,019,126  for  the  year  1930,  being  reduced  to  only  omo  ill _ IMPORTS 

$10,855,363  for  1931.  8  •  ^ 

Trade  wilh  the  United  States  de-  ure.s.  Imports  from  Australia  were  M  ; 

•flined  li.v  $407,432,198  from  $1,067,-  higher  at  $6,259,919  as  compared  li  ; 

892.729  in  1930  to  $660,460,231,  a  with  $4,740,934.  but  e.xporls  vvci'c  9  I 

droi)  of  38  per  cent,  imports  being  lower  at  $4,765,381  as  against  $9,-  3000  9 -  | 

lower  by  $2,59,898.207,  or  30  per  173,808.  'J'rade  willi  New  Zealand  $  9  | 

cent.,  at  $393,778,289,  as  compared  was  at  a  minimum,  imports  being  ^  B 

with  $653,676,496,  while  exports  dc-  off  at  $1,508,822  from  $14,675,920  g  H  rp^ 

creased  b.v  $145,534,291  or  35  per  and  e.xports  down  at  $4,573,319  as  §  H 

<'e?it.  to  $266,681,942  from  $412,216,-  compared  with  $15,008,985;  trade  ‘<-2000  _ _ _ 

233.  Trade  with  the  United  King-  with  India  al.so  'fell  off  sharply,  im-  ^  • 

dom  fell  off  by  $117,229,920  or  29  ports  being  lower  at  $4,780,673  as  w  |H 

per  cent.,  amounting  to  $281,929,563  compared  with  $8,796,480,  and  ex-  §  ^9 

as  compared  with  $399,159,483;  im-  ports  down  at  $3,863,320  from  $7,-  M  H  ^  ^  ^ 

ports  from  the  U.K.  in  1931  amount-  724,249.  Imports  from  .lamaica  de-  _ PM  ^B 

rd  to  $109,468,146  as  compared  with  dined  about  $1,000,000  to  $1,198,727,  ^  lOOOljjB  ^  ^9“;^ 

$162,632,466,  or  a  decline  of  $53,-  and  exports  were  $1,100,000  lower  |H  ^  ^  ^  9B  / 

164,320,  or  .33  per  cent.,  while  ex-  at  $2,910,349.  E.xports  lo  Newfound-  ^  ^  mm  9fl  ^ 

Iiorts,  at  $172,461,417,  compared  with  land  declined  materially,  being  off  ^9  ^  ^  ^9  ^  ^  ^  BB  nn  ^9 

$236,527,017  in  1930,  a  drop  of  $64,-  at  $6,879,873  from  $n,486..311.  ^  ^ 

065,600,  or  27  per  cent.  a  wide  contraction  in  ti-nlf*  with  0-^* — — [-,<3 — ^ ISd — LjCd — ^ — fcOl.  — Elia — vcA — il!^i — KSd — ^ — tSd — 

In  practically  every  classification  man>  of  the  Dominion4^^  CREAT  UNITED  GERMANY  PM  NETHER  CANADA  ITALY  BEL61HH  JAPAN  BRIT.  USSR  ARGEN  SWITZER  DEIHARR  SWEDEN  CZECHO  OTHERBRIT.  OTNERPOR, 

holh  imports  and  exports  showed  a  customers  is  shown.  Imports  to  BRITAIN  STATES  '  -LANDS  INDIA  (RUSSIA)  TINA  'LAND  ILOVARIA  COUNTRIES  COMES 

coniniHson^^wlfh  i93o'°^  A^^fcature  frmii”$7  ^romr  and*^  PYnmds’“^'wnr!!  Nine  British  Empire  countries  contributed  28per  cent  to  tTie  exportT^SBper  cent’to  the  imports  of  the  ti«entii“eTgbt  principal 

wa"  "h"  To,  5oV;S  STi  ‘’.T'J,’;,n,ToO  trading  Tho  shoer  .olomeof^'fTrade.Whontho  sell, ngaod  th=purc&s,n|  s,do.is 

in  irou  and  sfecl  imports  which  are  with  $12,417,486.  .An  improvement  potential  field  for  the  expansion  of  intra  Empire  commerce. 

shown  down  at  $116,209,368  from  in  balance  of  trade  with  Belgium  - - — ■  ■  ■  ■  — — — - 

$223,691,315.  Imports  from  Britain  is  indicated,  imports  being  shown  '  «'  '  ,  — ^ — - - - — — - - - - - 

were  fairly  well  maintained  at.  $14,-  at  $5,457,883  as  against  $9,319.7.91  V  /*  F  A  •  W  • 

JTV’i”,Tm;„T»'’5T,,"''il'o*'.TZ£  "paJod'^'iiL'  Demand  for  Insurance  Again  Increasing 

States  fell  off  from  $195,965,411  to  from  France  dropped  lo  $14,155,121!  _ _ _ _ 

$97,127,061.  Imports  of  non-metal-  from  $21,285,389  and  r.xporfs  in-  By  q_  p  fjnlayson. 

lie  minerals  and  textiles  were  also  erea.sed  to  $17,335,095  from  $1.3.668,-!  Superintendent  of  ln»uraAce. 

sharply  lower,  the  former  dcclin-  955.  Imports  from  »t  ;  — .  . 

fh^  *'‘''’'1  -T' ‘-*’‘8.1<  <  |  t~'oR  the  second  time  since  1922  probably  show  a  slight  increase  over  two  years  to  the  same  e.xtent  as 

the  UUter  $.>9,000,000  to  $90.1.5^  and  exports  were  also  Imver^a^  (he  new  life  insuranee  hu.siness  that  of  the  preceding  year.  The  might  have  been  expected.  It  is  a 

3  ht  bigj,est  (Imp  ainon„  the  c.xports  .$ll,.-)0.,.(  _0  as  a,,alnst  .$14,890.81,,.  wrilteii  iP  Canada  has  shown  a  de-  ratio  for  1930.  based  on  gr.o.ss  Iiusi-  matter  for  encoiiragenienf  fhar, 

niiring  Inc  year  \vas  m  farm  prod-  A  serious  drop  in  exports  lo  Jioth  ,  fj-om  tiuu.  written  in  the  pro-  ness  less  licensed  reinsurance,  was  whotlier  due  to  impi’oved  constrm*- 

1**.  - L xt  of  Greece  and  Italy  is  revealed,  rhip-  vious  year,  fn  lOi'O  llic  new  business  58.31';^.  The  corresponding  ratio  for  turn  or  decreased  moral  hazard,  the 

$|(U  .(Tnn.OOO  to  $.09,(b0,(86,  exports  ments  to  the  former  cniinlry  being  |  wrillcn  and  paid  for  in  cash  by  1931.  on  the  basis  of  information  at  fire  insurance  business  has  .so  well 


Consumption  of  Electricity 
Has  Been  Well  Maintained 

Reduction  in  Use  For  Manufacturing  Largely  Offset  By 
Increasing  Consumption  by  New  Customers 
and  For  Electrical  Appliances 

FUTURE  OF  THE  INDUSTRY  IS  ASSURED 

By  D  C.  DURLAND, 

President,  Canadian  General  Electric  Co.  Limited. 

The  consumption  of  elertricity  |  ■17.132  wired  liomcs  wore  added  in 
in  Canada  lias  been  remarkably  |  1931.  Each  year  power  companies 
well  sustained  during  the  present  jure  extending  their  power  lines  in¬ 
period  of  general  business  rcccs-  to  rural  communities,  thus  making 
sion.  Curtiiilod  operations  of  manii-  elcctiirity  avaiialilc  not  only  for 
facturing  companies  have  diminish-  ligliting,  bttt  for  home  appliances 
od  the  use  of  electric  power  for  in- !  and  power  purposes  on  the  farm. 


diistrial  piirpo.se.s  but  this  has  in  a 
large  measure  been  offset  bv  the  in- 


East  year  showed  a  large  increase 
in  the  use  of  electricilv  for  liglit- 


creasing  use  of  electricity  resulting  |  ing  in  all  its  forms.  Many  cities 
from  new  applications  and  more  ex- j  and  towns  jilaced  in  opei'ation  new 
tensive  adoption  of  electric  house-  street  lighting  .systems.  The  scicn- 
hold  appliances.  'I'he  proiuctinn  of  Hfic  illumination  of  building  inic- 
clectric  power  has  accordingly  not  riorg  is  bring  more  widely  jipplicd. 
been  seriously  diminished  under  the  Many  industrial  plants,  offices,  com- 
I  exceptionally  adverse  conditions  nicrcial  and  public  Imilding.s  made 
I  prevailing  during  tlic  past  two  |  installations  of  scientifically  plan- 
years,  which  again  emphasizes  tiiejiied  lighting. 


stability  of  our  electric  public  util-| 
ily  enterprises.  Hydro-electric  jiow-i 


'I'lie  modern  trend  of  industrial 
plants  towards  complete  electriflca- 


CREAT  UNITED  GERMANY  PRANCE  NETHER  CANADA  ITALY  BELGIDM  JAPAN  BRIT.  USSR  ARGEN  SWITZER  DENMARK  SWEDEN  CZECHO  OTHERBRIT.  OTNERPOR, 

_  BRIIA1N_ST_ATES _ -LANDS  _  _  INDIA  (RUSSA)  TINA  -LAND  SLOVAKIA  COUNTRIES  COMES 

Nine  British  Empire  countries  contributed  28per  cent  to  tTie  exports  and  35  per  cent  to  the  imports  of  the  ti«enty~eight  principal 
trading  countries.  The  sheer  volume  of  empire  Trade,  both  on  the  selling  and  the  purchasing  side,  is  an  inihcation  of  the 
potential  field  for  the  expansion  of  intra-Empire  commerce. 

Demand  for  Insurance  Again  Increasing 

By  G.  D.  FINLAYSON. 

Superintendent  of  Insurance. 

For  the  second  time  since  1922  | probably  show  a  slight  increase  over  i  two  years  In  the  same  extent  as 
llic  new  life  insuranre  business  that  of  the  preceding  year.  Tlio  inight  have  been  expected.  It  is  a 


of  wood  and  wood  products  in-  down  at  $2,751,631  froin  $6. 6.5ti.!l9.5  j  (companies  liolriing  Dominion  licences  present  available,  would  indicate  a  withstood  conditions  making  for  ad-  Iriian  socks  and  stockings,  buying 

eluding  pulp  and  paper  were  also  and  to  Ihc  latter  ^at  $.5^8Su,]S!i  as  amounted  to  ahoiil  $975,000,000  wliicli  ratio  somewhat  in  excess  of  60%.  verse  experience.  In  probably  no  other  country  dozen  pairs. 

off  sharply,  showing  a  drop  of  ,$64,-  enmpared  with  $1.5, 360, 05. >.  Trade  |  was  about  $55,000,000  in  excess  of  The  effect  on  the  surplus  of  the  Increase  in  Fires.  "e  find  electricity  contributing  in,  - - — _ 

0110,000  at  $185,493,491.  The  record  with  .lapan  shows  a  decline,  im-  that  of  the  previous  year.  In  19,30  companies,  however,  vrill  be  lessened  An  unusual  feature  of  the  fire  in-  f<uch  a  inarkel  degree  to  comfort,!  rdninanv  Fxnands 

low  market  prices  for  all  base  met-  ports  being  shown  at  $6,821,561  as  the  corresponding  amount  was  $885,-  by  the  decrease  in  the  reserve  of  un-  surance  business  is  tlie  large  in-  convenience  and  economy  of  home  ■  j  -  i 

als  are  reflected  in  a,  substantial  against  $10,171,852,  and  exports  be-  ooo.oou,  a  decrea.se  from  the  figure  earned  premiums  resulting  from,  the  I  crease  in  the  number  of  fires  and  I  lift'-  The  phenomenal  increase  in  Halifax.  —  3'he  Queen’s  Canners, 
contraction  in  value,  of  metal  and  ing  lower  at  $15,695,822  from  $23,-  of  1929  of  $90,000,000.  or  approxima-  decreased  premium  income.  It  would  total  loss  on  dwellings.  Figures  theu.se  of  electricity  for  radios,  rc-!Lt1..  of  Caledonia,  Queens  County, 
metal  products  exports,  which  arc  422,432.  Exports  lo  Holland  were  lely  9''5.  For  1031  the  figures  avail-  appear  probable  that  the  ratio  of  I  compiled  by  the  Department  show  frigerators.  liousehold  heating  and  '  producers  of  canned  vegetable.s 

shown  down  $42,000,000  at  $73,811,-  higher  at  $1,3, 572, 765  from  $10,843,-  able  up  t.o  dale  wotild  indicate  a  losses  incurred  t.o  earned  premiums  j  that  for  the  ten  months.  .lanuary  to  !  cooking  appliances,  motor  driven  la- j  principally,  established  an  enviable 

502.  419,  while  imports  from  that  conn-  somewhat  larger  decrease  in  the  for  the  year  will  be  somewhat  less  October,  1931,  the  number  of  dwell- j  bor-saving  devices,  domestic,  com-  record  of  progress  during  the  past 

’Some  significant  changes  arc  in-  try  declined  to  $5,873,455  from  $7,-  amount  of  business  written,  the  than  60%.  The  corresponding  ratio  ing  fires  was  23.175,  as  compared  merrial  and  municipal  lighting,  ac-  year.  To  handle  the  large  volume  of 

dicuied  in  the  individual  trade  fig-  526,303  in  1930.  I  estimated  percentage  decrease  being  for  1930  was  55.74%.  with  20,009  during  the  same  period  counts  for  millions  of  aiditioiial  I  fruit  canning  which  the  company 

1 12C{-.  Applying  this  lo  the  business  A  year  of  business  depression  is  in  1930;  18,367  in  1929;  16.9ii6  in  liilowatt-hours  each  year.  j  now  proposes  it  has  purchased  the 

^  J  I  jZr  ,  ,  V  I  written  in  1930  we  have  an  estimated  proverbially  a  year  of  high  fire  1928  and  16.086  in  1927.  That  arson  There  are  approximately  2,142,805  plant  of  the  W'estern  Canners,  Ltd., 

t  .n n n rl ft  ®  ^  OTttl.tlO.t6  MOSltlOTt  written  and  paid  for  business  in  losses.  This  rule  does  not  appear  or  incendiarism  may  be  material  fat-  homes  in  Canada,  of  which  1.484.209  at  Berwick.  Operation  of  the  new 

1 19.31  of  about  $775,000,000.  which  is  to  have  applied  in  Canada  in  the  last  (Continued  on  Page  281  are  wired  for  the  nsc  of  electricity.  I  factory  will  commence  this  year. 


or  developments  in  the  past  have|tion,  the  appreciation  of  better  elec- 
been  keeping  apace  wilh  the  ex- |  trie  lighting — the  deman  1  by  house- 
panding  uses  and  requirements  for  i  holders  for  these  comforts  and  eon- 
electric  power  and  last  year  553.555  I  venicnces  procurable  only  with 
horse  i)owcr  was  installed  bringin.g  1  electrical  appliance.s —  coupled  with 
the  total  now  available  in  an  abundance  of  low  cost  hydro- 
t'anada  up  to  6,666,337  horse  power,  electric  energy — assures  Canada's 
Iho  immediate  outlook  is  unfavor-  electrical  future. 

able  for  increasing  Icinand  and  new  - 

or  additional  power  developments  GooJg  Production 

are  n<)i  being  undertaken,  which  is  i  i  i-  /-»  • 

adverstdy  affecting  tiie  iiusiness  of  Largely  rrom  Ontario 

the  electrical  nianulacliirers.  Ottawa.  —  The  production  value  in 

Electrical  energy  is,  however,  es-  1930  of  Ihc  hosiery  and  knit  g.cvods 
sential  in  tlie  development  and  pro- j  industries  of  Canada  was  $53,042,817. 
.gres.s  of  modern  industry.  Its  bene-  Ontario’s  production  was  6!t.59%  of 
fits  extend  into  almost  every  branch  the  •  liole,  Quebec  21.57  and  the  rc- 
of  the  Dominion’s  commerce.  The  maining  jirovinces  5. SO. 
modernization  of  industry  to  reduce  The  export  of  socks  and  stockings 
manufacturing  costs  is  being  is  becoming  an  important  trade.  In 
brought  alioul  with  the  co-operation  1926  it  amounted  to  26.356  dozen 
of  the  electrical  nuinufacturers.  Xew  pairs.  In  1929  it  liad  grown  lo  6,3.- 
cleitrical  equipment  and  its  appli-|964  dozen  pairs  and  iu  1930  to  81,833 
cation  lo  perform  operations  in  (lie  i ‘iozen  pairs. 

factnrv  and  mill  more  econoniicall.'*,  i  British  Soutli  .Africa  and  New 
safelv' and  efficientlv  is  constantly  !  Zealand  are  our  best  customers  im- 
hring  developed.  ‘The  electrical  I’"'* 'OS  '■'"«PC(’'ively  9.188  and  58,235 
manufactiirer.s  are  progre.ssiio  ,n  ;  dozen  pairs  in  the  calendar  year 
improving  their  facilities  and  are  I’’""-  ">o  '‘'fol  amount  S1.2.5S 

now  prepared  to  build  in  <  anada  !  dozen  pairs  went  lo  carious  parts  of 
prat  tically  every  type  of  equipment  in'-',  k  C'  .■  At  ■ 

•for  whifdi  there  is  a  reasonable  dc- i, Africa  more 
,  .  .than  doubled  its  pui’chase  of  Cana- 


dicated  in  the  individual  trade  fij;-  526,30.*^  in  1030. 

Canada^ s  Fortunate  Position 


r  Mf-rt-uiri  I  I  approximately  the  amount  written 

By  ALLAN  M.  MITCHELL.  1 

Chairman  Quebec  Divi.ion  Canadian  Manufacturer.'  Association.  ,  haiiadia.n'  experience  fairly 

■  I  well  reflects  the  experience  on  this 

ONE  can  search  the  world  over  as  large  and  the  ratio  of  increase  in  continent  as  a  whole,  the  estimated 
and  w  ith  difficulty  find  a  na-  other  agricultural  products  Is  even  decrease  in  the  United  States  in 
lion  so  happily  placed  or  so  well  greater.  Mining  products  which  had  1931  as  compared  with  1930  being 

provided  wifli  natural  and  created  an  annual  value  of  ten  million  dol-  11'^- 

wealth  as  our  own.  lars  in  1886  bad  increased  to  three  The  most  encouraging  feature  of 

The  Dominion  of  Canada  is  in  a  hundred  and  ton  million  dollars  by  ilie  statistics  for  tlie  year  is  that  tlie 
mo.st  fortunate  position  to-day.  She  1929.  jltioduciion  of  business  in  the  month 

i.s  an  equal  partner  in  this  great  Canada  stands  first  in  the  world  i Nove.mbcr  more  nearly  approx- 

t'ommonwealth  of  Nations,  the  Brit-  in  the  production  of  asbestos,  nick- j  miated  tlie  corresponding  figures  for 
ibh  Empire,  which  we  hope  will  cl,  cobalt  and  newsprint,  second  in  j  Ihau  did  the  production  of  the 

shortly  be  bound  together  by  clos-  gold,  third  in  silver  and  her  known  i  I''’<'ce<ltng  two  montlis.  It  would  ap- 
er  economic  tics  bringing  .greater  coal  reserves  are  exceeded  only  by|l'^ut'  ilmt  the  demand  for  life  insur- 
prosperity  to  all  its  component  those  of  the  United  States,  -vvliilc  i  '"‘‘y 

parts.  She  is  master  of  her  ow'n  she  exports  more  in  dollars  per  ca-  pro.spect  for  tlie  year  1932  is  not, 
destiny,  living  tinder  a  British  form  pita  than  any  other  country  in  the  i 


withstood  conditions  making  for  ad-  ‘  j  riian  socks  and  stockings,  buying 

verse  experience.  fn  probably  no  other  country  on  dozen  pairs. 

Increase  in  Fires,  "  o  find  electricity  contributing  in  ,  _ _ — _ _ _ 

An  unusual  feature  of  the  fire  in-  ^^nch  ‘i.  N.S.  Fanning  rumpany  Expands, 

surance  busine.ss  is  tlie  large  in-  ronvcnience  and  economy  of  home  ^  i  j  i 

I  crease  in  the  number  of  fires  and  I  I'fo.  The  phenomenal  increase  in  Halifax.  —  The  Queen’s  Canners, 
total  loss  on  dwellings.  Figures  the  use  of  electricity  for  radios,  rc-|Lt1..  of  Caledonia,  Queens  County, 
I  compiled  by  the  Deparinient  show  frigerators.  liousehold  heating  and  '  producers  of  canned  vegetables 
that  for  the  ten  months.  .lanuary  to  !  cooking  appliances,  motor  driven  la- j  principally,  established  an  enviable 
October,  1931,  the  number  of  dwell- j  bor-saving  devices,  domestic,  com-  record  of  progress  during  the  past 
ing  fires  was  23,175,  as  compared  merrial  and  municipal  lighting,  ac-  year.  To  handle  the  large  volume  of 
with  20,009  during  the  same  period  counts  for  millions  of  aiditioiial  I  fruit  canning  which  the  company 
!  in  1930;  18,367  in  1929;  16.9ii6  in  liilowat i-hours  each  year.  j  now  proposes  it  has  purchased  the 

1928  and  16.086  in  1927.  That  arson  There  are  approximately  2,112,805  plant  of  the  Western  Canners,  Ltd., 
or  incendiarism  may  he  material  fat-  homes  in  Canada,  of  which  1.484.209  at  Berwick.  Operation  of  the  new 
(Continued  on  Page  281  are  wired  for  the  use  of  electricity.  I  factory  w  ill  commence  this  year. 


of  government  which  assures  her  world 
civil  peace  and  liberty  an!  .i'ustice 
free  'from  the  class  distinctions  TVit 


With  these 


«  *  * 

great  assets  at 


which  have  caused  so  nnich  diver-  command,  with  this  record  of  ac- 
gence  of  opinion  betw^een  capital  complishment  behind  us  ani  with  a 
and  labor  in  other  countries.  She  people  united  with  a  remarkable 
enjoys  a  geographical  situation  far  singleness  of  purpo.se  in  the  piir- 
from  the  battlefields  of  Europe  suits  of  the  Dominion’s  further  de- 
inidst  a  friendly  neighbor  with  velopment,  Canadians  look  forward 
whom  she  has  ha.1  the  most  arnica-  wilh  optimism  to  a  year  of  progres 


period  of  economic  dislurbancc 
*  is  always  reflected  in  a  greater  ten¬ 
ds  at  our  on  the  part  of  policyholders  to 

ord  of  ac-  ti'tt’t'f'R'lff  their  policies  for  their 
ani  with  a  valiie.s,  or  to  encumber  their 

remarkable  louns.  'I'lie  year  1931  has 

the  niir-  he  t'e  exception  to  the 

f ,  ,1  J  general  rule.  Figures  for  the  year 

ok  forw-ini  policy  loans  made  by  Can- 

o  •  adian  c.oiiipa.iiies  on  their  entire  busi- 
"•  ihf>  r  ^  ness  at  $1(17.000,000.  an  increase  of 
,  .  .'v.'  over  20%  above  tlie  amount  for  1930. 
aie  toaiiz-  striking  increase  in 


hie  and  euvoalile  relations  for  over  and  upbuilding  in  ]9u2.  l-or  the  time 

a  century.  She  is  Messed  in  an  un-  has  arrived  when  people  are  roaliz-  increase  in 

paralleled  way  with  God-givcn  na-  mg  that  prospc^rity  is  no  lorive.  ,„o  amount  of  poliev  loans  repaid  by 
tural  resourcc.s  water  powers  api-  solely  from  high  sales  wliinie  and  surrender  of  the  policies,  the  amount 
culture,  minerals,  lumber  and  fish-  high  prices,  hut  that  profit,  whether  1 930  being  $18  700  000  and  for 
erics,  and  is  strong  in  a  people,  so  to  the  individual,  corporation,  city,  jp-]' 'jpog  7o,>  ,t(l0  aii  increase  of  ap- 
ahlc.  so  energetic  and  so  farsight-  province  or  dominion,  is  more  than  nro.xiuiatelv ’,53^) .* 
ed  that  they  have  ibuilt  on  top  of  ever  dependent  upon  an  excess  of  ‘  \  \-|  K  n’  ti*  p1 

this  natural  wealth  another  great  income  over  expenditure.  •  >t>tr<*t*se( . 

'division  of  secondary  or  created - Companies  properly  discourage  the 

products  —  our  niamifacturing  in-  Uses  Developed  For  surrender  of  life  insurance  policies 

dustrv— which  to-day  is  not  only  m;*  bll  except  in  case  ol  urgent  need.  Where, 

satis'fVing  the  needs  of  her  own  citi-  Canadian  Nickel  Production  however,  urgent  need  does  exist  it  is 

zens  for  the  finer  things  of  life,  but  - 7, - . ,  ,  ’’latter  for  gratification  that  the 

is  exporting  its  fini.shed  products  to  0«awa.  -  Considerable  advance  companies  are  in  a  pi.sition  to  meet 
pvprJ  i  iiiintfv  in  the  -lohe  during  1931  in  opening  iiii  tlie  demands  thus  made  upon  them, 

every  ^  e  •  avenues  for  the  use  of  nickel.  Many  policyholders  have,  during  the 

’  •  .  ..  for  which  metal  Canada  supplies  ap-  past’  two  years,  by  reason  of  their 

Canada  with  a  duo  appreciation  proxiniately  90%  of  the  world's  de-  equities  in  their  policies,  been  able 

of  all  these  advantages  should  ex-  niand.  The  various  nickel  steel  and  'to  conserve  other  assets  and  to  pro- 

amine  into  the  conditions  of  other  nickel  iron  alloys  shared  in  the  ex-  j  vide  for  current  needs, 

countries  and  congratulate  herself  pansi.on.  Fo  far  as  the  business  of  fire  in- 

on  the  comparison.  I’he  use  of  monel  metal  in  the  con- |  surance  is  concerned  there  will 

Sixty  years  ago  Canada  had  a  stniction  of  household  appliances  |  probably  be  a  decrease  in  the  pre¬ 
population  of  Three  millions — for-  broadened  out  appreciably- during  tlie  i  niiiim  income  of  approximately  lO'i. 

[  elgn  trade  amounted  to  120  million  year,  says  the  Dominion  Bureau  of  'I'his  was  due  mainly  to  decreased 
I  dollars  and  the  wheat  crop  was  ap-  Statistics.  Increasing  qua.ntitie.s  of  I  activity  in  building  operations  and 
[  proxiniately  25  millinn  bushels.  white  nickel  alloys  for  arcliitectural  I  to  decreased  values  of  stocks,  but 
1  To-lay  foreign  trade  has  increas-  use  were  utilized  and  the  use  of  pure  I  also  iiarlly  to  a  gradual  decrease  in 
ed  twenty  fold,  manufactured  prod-  nickel  coins  also  expanded.  Some  !  the  premium  rates  on  highly  pro-  ^ 
nets  arc  seventeen  times  more  val-  twenty-four  nations  now  include  |  tected  properties, 
uahle,  the  wheat,  crop  is  sixteen  times  those  coins  in  their  currency.  *  The  loss  ratio  for  the  year  will 

Trade  of  Canada  by  Principal  Classifications 


income  over  expenditure.  '  ^  distressed. 

[ - Companies  properly  discourage  the 

New  Uses  Develoned  For  surrender  of  life  insurance  policies 

ivew  uses  Lieveiopea  ror  _  except  in  case  of  urgent  need.  Where, 

Canadian  Nickel  Production  however,  urgent  need  does  exist  it  is 

-  I  a  matter  for  gratification  that  the 

Ottawa.  —  Considerable  advance  I  companies  arc  in  a  position  to  meet 
was  made  during  1931  in  opening  up  tlie  demands  thus  made  upon  them, 
new  avenues  for  the  use  of  nickel.  Many  policyholders  have,  during  the 
for  which  metal  Canada  supplies  ap-  past  two  years,  by  reason  of  their 


Everything  Electrical  '' 

HADE  IN  CANADA 


Farm  Frodutt?  . 

T.ivc  Stock  and  Moat. . . 

Toxlilpf  . 

Wood  Products  &  Paper 

r  on  and  Stool . 

Btals  and  Produota.  .  . 

k*  n-inotals . 

rthomicals.  oto . 

Miacollanomin . 


IPotal  (donioMicI 
-oroign  exports  . 


I  rota  t  Exports . 
foul  Imports. 


Il'otal  Trade  . 
Irrade  Balance 


3'iiUl 

United  Kingdom 

T’nilcd  States 

19S1 

1930 

19.31 

1930 

1931 

1930 

$ 

$ 

$ 

$ 

$ 

$ 

l.M,433,2fi8 

192.269.020 

30..',04.1fi4 

44,408.876 

48,476.700 

76.400,642 

28,629,ilt  t 

09.059.920 

2.653,959 

3,996.302 

17,026,618 

30.110,742 

Oil.  1.91.. MR 

149.149,944 

31.96.6,7.98 

56,306,963 

35.017.712 

55. 121, .535 

n4.923,3r)i 

41.973,361 

3,946,986 

4,728,111 

28,383.12.'. 

41,716.815 

223,69 1.3 1.1 

14, 141.9', 8 

18.756.823 

97.127.061 

19.5,965,411 

68.309,300 

4, 646,.', 87 

7,141,103 

30,914,645 

55.627,420 

U>6,087.P0!) 

164,848,720 

10,460.7.'-,8 

13.8R0.073 

81.627.296 

128,171,769 

.ii.asfi.tiin 

36.78.'>,0.>0 

3,894.46.’> 

4.709,436 

21,151.914 

23.959.981 

47,fi59.37a 

64,392,840 

7.2.73,191 

8.614.779 

34.0,51.218 

46.,'>T2.181 

638,098.38G 

1,008.479.179 

109,468,116 

162.632,466 

393,778,289 

6,73,676,406 

E.\POBTS 

1931 

1930 

1931 

1«30 

1031 

1930 

$ 

$ 

$ 

8 

8 

$ 

209,760.78rt 

310,2.il.62O 

96,802.760 

152,337.108 

12.210,232 

o3. 948,266 

70.938.3.‘>1 

01, '.,59.933 

31.593.049 

32,131,882 

24.071.463 

S9, 504. 938 

r8.394.08t 

7,302,096 

1,2.84,772 

1,064.976 

1,7ET0.00,5 

2.481.990 

18. .,493.491 

249.690,231 

I3.452,8«2 

18,578.797 

1..  1,264 ,3 1 6 

203.069.355 

19,086,492 

47,.565,52-'' 

3.790,588 

4.573,6-:i 

3,568.0()F> 

7.495,253 

73,84  l,ri02 

J  10,766.626 

17.069.28  > 

18,417.009 

41,1*  8.155 

73.377,241 

1 4.976.873 

22.862.181 

1.135,139 

1.633,713 

9,316,161 

14,234.271 

in,848.94R 

16,320.:>06 

2.907,638 

3.331,632 

4,546,i;31 

9,003,316 

14,!)9.i.478 

18,677,618 

3.362,584 

3.145,08! 

9,113,130 

12.613,71.5 

00^,336,003 

885.996.366 

171.308,697 

235.213,9.'.!» 

257,0'‘8,17O 

395,728,37,5 

11,907.020 

l‘‘L46;i.087 

1,062.720 

1.313,0.)8 

9.6C3.772 

16,487,858 

«1 7,243.1123 

90.7.460, 3.73 

172,461,417 

2,36,527.017 

266,681,942 

412,216.233 

fi28,0ftS.38  1 

1,008.479,479 

10:..468,146 

162,632,166 

393,778,280 

6.53,676,496 

1,24 '>.342,40 ) 

1,913,939.832 

281.929.563 

399,159,483 

660,460,231 

]. 067, 8!  2,729 

ul0,855»36J 

Ul03,01'l,126 

162,993,271 

(73,891,051 

0127,096,317 

u21 1,460 ,263 

'CROM  the  giant  generators  which  develop 
**■  our  water  power  -  -  to  the  lamps  which 
illuminate  our  towns  and  cities  -  -  "every¬ 
thing  electrical"  is  made  in  Canada  by 
Canadian  General  Electric. 

In  factories  at  Toronto,  Peterborough  and 
Montreal  are  manufactured  hundreds  of 
products  bearing  the  G-E  Monogram  -  - 
motors  that  turn  the  wheels  of  Canadian 
industry  -  -  Refrigerators,  Ranges,  Washers 
and  Cleaners  that  save  time  and  labor  of 
modern  housewives  •  •  Radios  that  offer  the 
best  in  entertainment  -  -  Clocks  that  tell 
"electric  time”  -  -  Sunlamps  that  help  main¬ 
tain  health. 


When  you  invest  in  these  and  other  well- 
known  General  Electric  servants  you  benefit 
yourself  and  your  fellow-citizens.  You  help 
to  give  employment  to  nearly  5,000  Canadians 
in  the  five  large  factories  and  16  branch  offices 
of  Canadian  General  Electric.  You  aid  Cana¬ 
dian 'businesses  from  whom  C.  G.  E.  each  year 
purchases  raw  materials  valued  at  millions 
of  dollars. 

Because  General  Electric  products  are  Made 
in  Canada  they  save  you  money.  Buy  what 
you  need  NOW  -  -  and  buy  Canadian-made 
goods.  In  doing  so,  you  will  quicken  the 
return  of  better  times. 

f-132  ^ 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  11.  1932 


No  Diminution  Shown 
in  New  Water  Powers 
Established  Last  Year 

Further  546,650  h.p.  Put  Into  Operation,  Bringing  Total 
Installed  in  Dominion  to  6,666,000  h.p.-—  Addi¬ 
tional  1,400,000  h.p.  Under  Construction. 

CAPITAL  EXPENDITURE  OF  $110,000,000  IN  1931. 


Output  of  Central  Electric  Stations 


Month 

Totals  for  I'anada 

( ienrratrd 

v\  at  or 

r  ucl 

Tola! 

Maritin  4' 

l^Uelu'E 

Unlarin 

I’rainr 

Hritijih 

Prairie 

Oltlrr 

'I’ntal 

Jauuarv . 

•2S.5>20 

t,. 707,87:1 

I*ro\  inre:$ 

1 1.212 

728.(0:1 

r.l6..77i 

I’rovinera 

1 1  7.792 

L  olumbia 

101.842 

Prcjvincra 

21.83.7 

Provinces  Kxporti 

7.0H.7  114.26T 

Frhniary . 

.  l.ni.V.gftT 

3 1  .wii 

1  .;t  16, 486 

61.7.9.01 

170.821 

103.361 

80.711 

18.4746 

12.7:16 

110.64, 

March . . . . . . 

1.140.734 

29.T8K 

l.lTO.igi) 

l.S.“'L7 

71  1.72') 

.614.1  .1 

107.701 

89.88.» 

18.206 

1 1.780 

126.64? 

.April . .  •  • . 

.  1,378. 7. '.7 

B0..V21 

1.4  O',. (181 

1  .,6.V 

68,*.180 

1 03.097 

•>7. 1.43 

86,2.70 

1“ 

10.997 

1 10.692 

Mhv . 

.  1.4;il.8llli 

•21.881 

l.4,'.6.«S7 

17.421 

,00.900 

r.l  7.402 

101. ItH 

87,6.7:1 

16.41 1 

8.167 

112.302 

.lunp . 

17.210 

t.078,121 

1  1,71,1 

677.920 

192  233 

87.191 

88,988 

1.3.626 

3.623 

119.391 

■IijIv . 

17.8.V2 

1.110.709 

1  t.si:l 

696.621 

.706..777 

86.941 

87.90.S 

H.2tl 

3.611 

128.601 

A!]C:UKt  . 

1,114.9.T» 

l.-,.IO“ 

7’1.1..710 

.715.961 

88.049 

92.9.31 

14.897 

4.166 

1.3.3,169 

September . 

*2*2.08.| 

1.477.117 

1  1.177 

716.617 

.706.3.72 

95.277 

92.6 12 

1.7.044 

7.020 

1.36.301 

<  ictobf'f  .  . . 

,  1 

3S,;!4t 

I.S!':4.28.'» 

16,  ■  •'7 

819.791 

.729. .768 

lo.A.nio 

94,031 

1 9.6.74 

li>..'87 

126.36(1 

November . 

,  1 

:i‘..870 

1.601.726 

16. ‘•8'. 

797.91  1 

.748.906 

.  ni.:ii8 

91.329 

18.138 

17.7:12 

124,029 

1  Veeir.bcr . 

.  1.196.001 

17.616 

746.031 

:.32.,11.A 

117.079 

(12.fl.-,  1 

lO.Oi'H 

18.473 

1(12,001 

1930 

.Tanuarv . 

.  i,.m:i.7|i» 

11.092 

t,.S.S4.SII 

29.118 

7i:..7it 

.7 19, 11 9 

101.698 

81.713 

23,063 

18.029 

Il2.«2.'i 

V  ebruary . 

.  I.:i71.-Ji:. 

26,880 

1.:I98.09., 

2H.To> 

686.9,77 

489.210 

82.:197 

83, ‘>46 

13.702 

R.I78 

IIT.I76 

March  . 

l.HM.dlO 

•J4.42.i 

1..M.7,46-, 

.'U.160 

741.411 

.728.101 

89.826 

96,9.S0 

18,222 

6.203 

1 26.894 

Apr'l  . . . 

1..702„1;l8 

42.968 

7U.86I 

.709.61.1 

92.601 

90.908 

16.4:17 

4.948 

MV.. 704 

Alav . 

•21.1 06 

t..M4.62, 

•H.l'io 

76I.:124- 

.724.679 

100. 116 

9.3.260 

16,466 

4.640 

1 29. 1 88 

Juno  . 

I.IU.JBri 

20.27  A 

1.41(4.61 1 

42.6:?2 

700.217 

48.7.791 

87.683 

88.887 

ir,.8ot 

4.774 

1 36.0 1 6 

.luh  . 

.  l.401,O0'» 

21.681 

1.42.7,690 

40.667 

722.:?97 

160,61 1 

89.169 

:ii.227 

16.,722 

5.1.79 

I.3I.SI7 

.\uEUHt  . 

.  i.ini.o.M 

20.806 

1.111.860 

11.788 

710,842 

1.77.421 

84.<I2S 

96,07.7 

1 1,898 

5,908 

142.671 

Seplpmbrr  . 

.  1,419.0.S1 

2^1,910 

1.442.1.61 

:I8.662 

70.4.12:1 

485.1.71 

92.060 

99.05.7 

14,882 

9.028 

1.S3.6.77 

Octoln-  . 

1.74i>.84,i 

21,71  1 

1.771. .760 

:H>.i80 

781,996 

.721,991 

9.7,00.7 

111.374 

16.874 

7,840 

18I.:(23 

Vowmber . 

.  t.48«.IT‘. 

27,228 

1.71,7.40:1 

41.261 

764.490 

480.121  « 

92,292 

109.998 

19.506 

7,799 

141.787 

l»rceml'rr . 

29.176 

i..i42.;io« 

11. *29.7 

761.61 2 

4.80.443 

111,413 

112.360 

19.748 

9.408 

149.293 

IfCII 

.fnnuarv . 

1.156.TJ», 

:{2.39'> 

1. 188.721 

14. ‘lot 

vn.7.:i8.7 

169.438 

101,099 

103,010 

20,187 

1'2,208 

162,413 

Kebrunrv . 

i.:in.i3K 

27.8  M 

l.o:i8.‘»87 

:u  o!>’4 

674, .760 

■I'32,2I3 

88.481 

94.787 

17.298 

10..-'-,:t 

146.461 

Mar<-h . 

2.».'.76 

1.117,7.78 

:m.;i;;8 

70:i,708 

•171.912 

97,991 

106.0:13 

1 .7.992 

9,381 

127.940 

.April . 

2;  1.0.76 

l.lll.OMi 

.'2.1  1 

717.900 

117,182 

101.739 

100.9.79 

13.360 

9.696 

97.677 

AGv . 

l.B  12.“  10 

22,816 

1.26.7.786 

69:1.8,7:1 

3!' 1.24.3 

102.610 

98.771 

12,781 

10.06.7 

86.821 

•lore . . 

2I.0.79 

1.289.828 

:.2j»(  -7 

6:l8.:io 

:i79.:68 

101.33; 

‘*.7, .770 

12,139 

9.820 

88.602 

.lull  . 

1.2nn.62‘2 

2o.:(»o 

1.2.71.:{J2 

.70.:  12 

620.6:11 

369.291 

100.180 

89.702 

12.‘29T 

8.103 

9.7,087 

t.'JiU.'JW 

21.88:1 

1.2.76.1  10 

1.1.“21 

641,116 

:L72.877 

98,119 

!»3.900 

12.90,7 

8.978 

99.780 

Septr-inber . . 

1.263. 11 J 

27.001 

t. 2.88,11:; 

16.2  tl 

662.100 

:1.7.7,122 

102,8:1.7 

96.801 

13,136 

11.76.7 

9.3.288 

Uctc'lMr  . 

1.400.  “01 

27.688 

1.4‘28.U2 

.7,-.. ;  t;i 

7B6.:i81 

:iS4.06.7 

123.087 

101.128 

1.7.332 

12.306 

9.5,423 

\i'venib(*r . 

!.38.'A,:r8 

29,fi42 

1.11,7.020 

.76  727 

731.01  1 

373.084 

127.867 

“8.688 

1.3,819 

10,82:1 

73.8.77 

1  >00010  biT . 

U  1,106 

1.132.182 

3'..211 

722,-708 

38.J.t07 

130,107 

101,310 

20.908 

13.3'J8 

69.362 

f-r  which  will  he 

lU'liv  ('red 

1,1  lllfj 

River. 

Tlie  diims.  lie:ul 

works 

(ltd  j  loin' 

and  serving  .Antigouisli. 

Hea- 

A  FURTHER  substantial  addition  to  water  powers  developed  j 
in  Canada  marked  the  year  1931  according  to  a  report  of ; 
the  Dominion  Water  Power  and  Hydrometric  1‘ureau  at  I 
Ottawa,  of  which  department  J,  T,  Johnston  is  the  directot.j 
new  production  brought  in  dui’ing  the  year  amounting  to  j 
r.I6.(i50  h.p.  niaking  a  total  water  power  development  in  the 
countrv  of  6.666.000  h.p.  ;is  at  the  end  of  the  period. 

In'  jiddition  to  this  substantial  total  of  completed  insUtlla- 
tion.s.  con.siruction  was  advanced  upon  a  number  of  undertHking.s 
some  of  which  are  of  groat  magnitude.  It  is  expected  that  these  ; 
will  be  brought  into  operation  within  the  next  two  or  tliree 
years  and  will  add  more  than  1.400,000  h.p.  to  the  Dominion's 
water  jiower  development. 

It  is  estimated  that  capital  to  the  extent  of  <it  least  $110.- 
(tOO.OOO  has  been  cx})ended  in  pro\  iding  for  the  development, 
transmission  and  distribution  of  the  new  power  developed  in 

1931.  while  more  than  $280,000,000  will  i>e  required  to  bring  to  1  simitnirv  niinini:  (ii.-<inii  rvor  n  ni'.- 
conmleti.on  the  projects  at  pre.sent  actively  under  construction.  [  eo*'  \oii  tiansmiNsi.'u  lino  i’:.n  niiio.si  oxonvii 

'  ,  j  ...  i..  11. X- woro  imHor- ‘  ia  '‘’“S' l'-  Crt)0(i  pi ogi-o.-is  « ii.s  m.KiO  ,  The  Qucbcc  Stroani.s  (  onnnis.sKiii  i  dohoit.  .Middle  Mupqiiodoboit 

...an  :irr?<>  pvnon  1  I  ,.s  ,  .  i  -  ,  tlio  i oon^ii  iu  tioii  opoi  alions  ‘iu)  ius|liHS  lioen  onablod,  during  this  low  j  other  eumnuinitioK  cn  route 

ompa"ny'  continued 


iuiaKc  are  t  oiiiiileled.  as  is  also  the 
at  ion  lor  the  power  station 


These  large  expeuditures  in  the,  No  new  development 
development  of  ime  of  Canada's  |  taken  in  .Mberta  during  1931  hut  the 


theriugtou.  Homquct.  St.  Andrews. 
'Trafalgar,  Klderbank  Upper  .Musqiio- 

and 


mo.st  important 
are  most  timely 


natural  resources  |  Calgary  Power  advanced  and  . . .  lino 

pine  iding  cm- 'to  extend  its  .system  '’'J^J'^hout  ih.  Sudhury 


ployment  to  thousands  of  eiti/ens  in  !  proeince  wliich  is  supplied 

it  iKiwer  from  thr 

mav  tie  contended  that  witli  the  \elopments  on  the 


jji,  I  completed 

It  is  exiioited  lliai 


power  will  In 


water  year,  to  maintain  the  proper]  'Tiip  .^von  River  Power  Company 
regulation  of  the  flow  in  all  the  eon- 1  jnorcased  the  water  stipply  avail- 
trolled  rivers,  throiisli  its  extensive  I  jilde  to  it.s  Black  River  plant  by  a 
system  of  storage  reservoirs  in  vari-  diversion  from  the  Gaspereau  River 


great  man>  lines  of  endea\oi.  it  iK>wei  fi  om  thict  I  ready  for  deliterv  in  the  a'.iUimii  of  ^  mis  parts  of  the  proviiu'e.  'Tlie  whtcli  is  the  first  step  in  a  diver- 


<  ommissioti  now  eonirols  se\enieen  !  sion  scheme  of  considerable  niagni- 
iault  Ste.  Marie,  the  Greal  reservoirs,  five  of  these  are  on  tiic^  tilde  by  means  of  which  tlie,  regii- 
’ower  Compaiiv  .  I.iiiiited.  in- I  St.  Maurice  River  waters  (Gouin, .  lated  run-off  of  the  Gaspereau  w  ill 
stalled  a  new  unit  of  LMiop  hor.-e  Manouaiic  A.  U.  and  v'.  and  .Malta-]  be  delivered  to  the  Black  River  g*'ii- 
power  ill  il.'  Iiv  dro-cicci  ric  station  win);  two  are  on  the  St.  I'raneois  i  eraliiig  station.  The  company  al.so 
replacing  three  smallei  units  oi  River  (.Allard  ami  Take  -Aylmer );  |  acquired  the  municipal  plant  of  the 
horse  piivver  each.  two  mi  the  Gatineau  River  ( .Mereier  i  town  of  .Middleton  and  extended  it.s 

. .  *„„i„  I'uLev  I  e-irt  l  aboiiga);  one  at  I.ake  Keno- i  i ransmission  line.s  ilirou.gh  Middle- 

^  .  I  garni:  three  on  the  .North  River  ■  ton  to  Kingston  and  aJ.so  to  t  tie- 

In  yiiebei  new  water  iiovver  'n-jd^l^es  Mas.-on.  l/ong.  and  Bedinii:  verie  and  Kvangeline  Beach, 

.siiillations  during  PGI  reached  i.i<i,„o  on  Sle  Anne  de  Beaiipre  River  The  town  of  Annapolis  Roval  com- 

subslamial  total  ot  horse  ^  Brule  and  .Savane);  one  on  pleted  Ihe  replacement  of  I’ij  lior.se 

,,  . . . .  -  I''"''  la  i.orne  power.  I  here  are  as  well  a  niiiu-  i  (j.nke  Metis):  and  one  power  unit  in  its  hydro-elect  rie 

.iSl..bn  h.p..  while  in  the  other  P'O'  about  sixfv  miles  east  of  Prince  Al-  bar  ot  large  projects  iiiuiei  aetiv ^  Rivif>re  ilti  Lievro  (at  .\otrc-Dame  plant  on  the  I.equille  River  bv  a 

Vinces  the  _  figures  vv-ere;  Bntjsh.  ,,p,.,  Ry  the  coiisiriicliou  of  a  dan,  (cusiniciion  which  w.ll  be  |■('atly  Laus).  new  one  of  300  hor.se  power  eapa- 

c  ohimbia  3.>.300  h.p.,  Manitoba  i  .-  ,|iis  location  it  is  p»>ssible  to  con-,  for  operation  within  ihe  next  twoj  j,,  ,|,p  (  otmnission  put  in  ad-  city.  'I'lie  .Northumberland  l-ight 

000  h.p..  Ontario  aS.JttO  h.p..  •*“'*  eenirate  a  liead-up  to  a  maximum  of'year.s.  I  dilional  stiore  protection  work  on  and  Power  Company  is  extending  its 

•Nova  Scotia  l.tioO  h.p..  Large  tin-  ,|ir  roport  submitted  to  I  -As  has  .ilreadv  hceu  describe,!  ir*  i  (jatineaii  and  Desert  Rivers,  line  thrniigb  to  Porl-a-Pique  and! 

dertaking  arc  at  present  under- eon-  Conimis.sion  stated  iliai  a  pro-,  the  Oiuario  section,  ibe  joint  dcvel-  ,,py,.  yimimaki  and  on  Riviero  du  Bass  River  on  Ihe  Minas  Ba.sin  i 

struction  in  Quebec.  Ontario,  and  j  jpp,  ,.„p  ,)ie  deveiopinent  of  iL’-i.Ooo  opnieni  at  chats  I'iilLs  on  Ihe  Ot-  ,,,  p^jp  ^  Paul:  it  also  built  i  shore:  Ihe  town  of  Bridgi'waier  has' 

British  (  olumbia.  The  Pfiooitiai  ijj^j.^np^j  ),p,.sp  power  was  physical- | 'awa  River  of  the  Ottawa  Aiilley|,|  j,pj.  ^pp  of  shore  protect  ion  work  extended  its  lines  down  both  bank.s 


mav  DO  VnUHMIUril  lUctl  «imi  V  ..  ...V  *  . . .  IH  **' 

present  lessened  demand  tor  power. ;  company  als,,  continued  its  investi- 1  ^ 

due  to  depressed  business  condi- '  gatinns  of  water  power  and  storage !  ^ 

lions.  Ihe  programme  of  water  pow-  sites  in  various  parts  ot  the  pro-  i  ,* 

er  development  is  too  far  in  advance  vince.  in  coniemplation  of  further 
c-f  existing  needs,  but  it  is  confi  developments  when  load  conditions 
dently  expected  that  with  improved  i  w arrant 

conditions,  of  which  there  are  al- 1  Saskatehewaii  Investigates  Jsile.  j 
ready  signs,  the  power  demand  ,j-|.,p  Saskatchewan  Power  c  o;n- 
throughout  Ihe  Dominion  will  duick- ]  engaged  a  firm  of  coiisiill- I 

|v  absorb  the  available  supply.  iuj,  engineers  t,j  report  upon  a 

Dnrin.s  the  year  Quehee  ’'k' ,  bv  dro-eleetric  project  „n  the  Sas- 

Icad  with  new  installations  totalling  ,  River  near  I' 


activites  in  each  of  the  provinces  economically  feasible.  ■  I’ovver  l  ompany,  I.iniiied.  and  tlie 

are  briefly  described  iu  the  follow-j  •  developments  were  under-  Hydro-Llecti  ie  Power  Commission  ot 

iiig  paragraphs.  j  taken  in  Saskatchewau  during  the  Ontario,  has  been  broiiglii  into  ope- 


Rig  Installations  in  B.  1.  ;  year. 

Active  progress  was  made  in  nsii'  Manitoba  Proieets  Brought  In. 
upon  the  construction  of  a  number  v, 

o  hvdnv-elec’lric  undertakings  in'  In  Manitoba  two  large  hydro-elc.- 
Rrttish  Columbia  which  resulted  in  undertakings  on  lie  A\  mnipeg 

.  1,  .  »  .  ,1...  ,.r  River  were  brought  into  commercial 

new  installations  to  the  extent  cu  . 

1  V  •  operation  w  th  initia  mstal  aliens. 

3bo  h.p.  being  completed  ami  j 

placed  in  operation  while  work  on 
other  projects  was  well  advanced 


on  the  Riviere  tics  FJnv  ics.  at  St.jof  the  Lahave  River  and  the  Pietou 
Stanislas  de  Champlain.  I  County  Power  Board  lia.s  construrl- 

'I'he  Commission  s  power  station  ed  a  line  from  Stcllartou  to  Thor- 
at  I.a  Loutrr  rapids  on  the  St.  Maur-  burn. 

ice  River  was  rceoustrueted  and  im-  Investigation  of  the  .Nova  Scotia 
Pui  'an*  protective  works  were  add-  Power  c  ommi.ssion  included  a 
tied,  completed  the  i  hiiie-a-t  ai on  ,,  ,y,„,  ...piliway  sec- '.scheme  for 


ration  with  four  uiiils  of  3S."b,i 
li.vrse  power  each.  I 

The  .Alcoa  Power  company.  Lint-! 


plant  oil  the  Saguenay  liivor  from 
which  power  is  t,. 

,  ,  reduction  ivf  aluminiitn  ores.  The 

At  tveven  bisters  the  North  western  jnj„ui,a,ion  iia.s  a  total  capacity  of 


increasin: 


The  Powell  River  Company,  Lim¬ 
ited.  brought  its  new  Ix)is  River 
plant  into  operation  in  the  month  of 


Power  Company.  Limited,  a  subsi¬ 
diary  of  the  AA’innipeg  tdectric  i  oni- 
pany,  formally  opened  its  new  plant 
on  .Tilly  lath 


horse  power  units. 

The  nnwer  station:**'*^  initial  step  in  the  Shipshaw  (  omitiis.sion  also  continued  the 

IIJ.O --ct  ,u  coninleted  to  bouse  throe  ' "  'iTe  'v^  |  investigation  of  many  lakes  throngh- 

March  with  the  first  unit  designed  i  !  stallatton  of  Sbu.f""'  horse  power 

to  deliver  -’4, SOU  h.p.  under  a  net  ] '  under  a  head  of  21i'  tVet. 
effective  head  of  375  feet,  provision '  l□stalled  caparuy  (iHtinraii  Power  t  ompany  rom- 

heing  made  in  the  power  station  fori'\[  ll-.j'o  hor.se  power.  Lvenlually  p]p,ed  the  installation  of  the  .seventli 
the  addition  at  a  later  date  of  a  sco  horse  power  unit  in  its  Pau- 

ond  unity  of  the  same  capacity.  The 
electrical  energy  from  this  develop- 


the  capacifv 

.leiiay  tion  of  Lake  Koiiogami  d.im  at  Por-^of  llie  St.  .Alargaret’s  Bav  svstem 

'  tagp  des  Roches.  Plans  for  addi-  supplying  the  city  of  Halifax ‘some 

lional  ire  protection  works  in  the  i«,of>0.uuo  kilowatt  hotir.k  per  annum 
.  '  haiidiere  River  have  been  piepar-lby  diverting  the  Ingram  River  into 

.  horse  power.  n>  i,„.breakers  will  he,  the  Indian  and  .Northeast  Riverr 

I  Ills  plant  is  .huili  during  the  winter  of  lb:!l-32.  |  The  I.ake  Ainslee  pro.Ject  to  supply 

the  Sydney  district  has  also  been 
under  further  investigation  and  an 
installation  of  3. 7U0  horse  power  un¬ 
der  a.  gross  head  of  125  feet  to  sup¬ 
ply  L5, 000,000  kilowatt  hour.s  per 
year  is  now  propossfl. 


out  Ihe  province  and  of  storage 
problems  on  varioii.''  rivers. 

New  Meant  Matioii  iu  >.B. 

. . .  . .  _  No  new  by  dro-eleel.iie  construc- 

hringmg  the  total  designed  capacity  pliint  "  ,!n  the  flat incaii  River  '''jii  look  place  in  New  Brunsvvic'A 

to  225.000  horse  power.  The  P'o'M  ]  causing  the  installation  in  tins  idant !  during  I'T:!,  The  .New  Brunswick 'Increasing  Interest  in 


ment  is  transm'ittcd  ahom  thirteen  i ’f.  horsepower  Lhetric  Power  Commission,  hovv- 

milcs  over  a  66.000  volt  line  to  thel  “  head  of  about  41  feet  which  pei-  -phe  company  also  extended  its  rural  <"'<'1.  laect,  with  a  shoi  lage  on  its 


Mink  Farming  Shown 


ompany'spnlp  and  paper  mills  at  |  !? P''®,' ,  service  by  liie  constniciiun  of  mure , -M-o-noash  system  and  a  demand  fori 

>owoii  River  "o-hOO  hor.sc  power.  A  Ojj  uiiies  of  new  line.  lo  power  supply  to  the  I' redeneton ,  .  ,  ,  .  * 


Bonaparte.  River  about  .1  mi  The  municipality  of  bte.  Agath, 

three  miles  above  Ashcroft,  the  Ash- :  '"  |  de  Monts  replaced  two  units  of  2co 

croft  AAaler,  Electric  and  Improve-*  been  eonsti  ucted  to  carry  .  hor.se  power  each  in  its  plant  on  the 

ment  Companv  Limited,  completed;  n ,  t,-  •  'North  River  by  two  units  of  d'hi 

the  in.stallation  of  a  loo  horse  pow  er  l^t  Mave  F  ^  capacity. 

li.vdro-clectrie  plant.  Power  from  ,  ”!  The  Shawmigan  AAaler  K-  Power 

this  plant  serves  the  town  of  A.sh- 1  il™!!"!,  '  ompany  is  makiu 


district,  constructed  a  steam  ;  iniporfancc  in  all  ot  the  western 

tioii  at  .N'evveasilc  Creek  on  tlie  shore;  provinces,  increasing  attention  is  be- 
of  Grand  Lake  >iliiaieri  near  tlie 


I  was  formally  opened  on  September. 
I  1st 


geographical  centre  of  the  territory 
served  by  the  Commission  and  adja- 
cein  1,1  a  siii»ply  of  iheap  fuel  from 
salisfact-iry  pro-l'l'*'  -dinto  coal  area.  The  Grand 


croft  and  vicinity  and  it  is  also  pro¬ 
posed  to  use  part  of  the.  output  for 
irrigation  purposes  in  the  district. 

The  Bridge  River  Power  Company, 
a  subsidiary  of  the  British  Columbia 
Power  Corporation,  continued  Ihe 
construction  of  it.s  undertaking  on 
the  Bridge  River.  The  work  of 
iining  the  Jnitial  tunnel  which  will 
lead  tlie  waters  of  Bridge  River 
ihroiigb  the  mountain  divide  to  the 
power  station  silo  on  .'seton  Lake, 
was  nearlv  completed  and  studies  as 
to  the  size  of  ihe  units  and  the 
transmission  line  design  are  being 
(ontinued.  It  has  been  fentativoly 
oceidod  tliat  tlie  initial  installation 
will  consist  of  one  ri5..‘ii>o  horse- 
II, over  unit  anil  iliat  tlie  trau.snii.s- 
siiiri  lino  will  consist  of  a  singlo 
220.0011  volt  circuit  (,u  stool  lowors. 

Tho  Aamoiivor  Island  Power 
1  iiiiiiiany,  Liniitod.  anolhor  :  iihsi- 
iliaiy  of  iho  Vriiisli  <  (diinil-ia  Pmvor 
I  ,,i  poraiion  In  oiight  tho  fourth  unit 

of  ix.nini  iK-rso  powor  capacity  into 

„  ,  ..  ,  •  Power  1  ominission  has  now 

coiiiiMorcial  opor.ition  oariy  in  iho 

ytar  al  its  .Iordan  River  station. 

Thi.-i  iiiiil  was  in  |daco  towards  Iho 
cmi  ot  and  was  credited  as  now 
iii.-iallation  in  ihai  year.  The  same 


p-ress  with  its  Rapiilo  Blano  power  I-ako  plant  uses  piilvori/cd  coal  from 
The  power  station  has  hfcn  ,,,p  ,  pp,,,.  sr.  Maur-  fho  Mmto  mines  and  contains  an 

completed  to  house  four  units  nrlj^p 

half  of  the  tinal  development,  pi^nt,  in  operali,jn  in  .Novemher. 


ing  given  to  mink  farming,  stales 
Ihe  Dominion  Bureau  of  Statistics. 
In  11130  the  number  of  mink  on  Ihe 
farms  in  these  provinces  and  tho 
A'likon  Territory  was  fl.S::5.  with  a 
total  value  of  $477,775,  an  increa.-e 
over  Ihe  preceding  year  of  72  per 


j  the  itiitial  installation  con.-ists  of  I 
Mwo  12,niiii  horse  power  units  and  the  , 

I  ultimate  <  apacit.v  of  ft6,n0n  horse 
:  power  in  right  units  of  12.nnn  hof.-e 
power  each.  A  01-mile  i;j2.n0ii  volt 
i  steel  tower  transmission  line  h.is 
i  been  built  to  rarry  the  power  to 
AA  mnipeg.  .At  present  this  is  uc- 
ing  operated  at  6H.bn,i  volts.  ! 

The  .Alanitoba  Power  Commission 
erected  Rti  miles  of  transmission  | 
lines  during  the  year  and  i  ij'ftli  ,','nir 

the  following  miinieipalites  to  its 
systems:  Penelon.  r’onemab  Beacli, 

I  AA’hyfewold  Beaeb.  AA  hitehaven 
Beach.  .Alallock  Bea<di,  St.  T'laude. 

Kenton,  Lenore.  Harding  and  Br.i- 
wardine.  The  Brandon  power  and 
disi ribiitioti  system  was  acquired  by 
the  Province  of  Manitoba  on  .lanu- 
ary  Isi,  lli:;!,  for  the  sum  of  .>1,- 
.’no.dijo.  Altogether  the  Manitoba 
total 

of  l.bim  miles  of  transmtssion  lines 
serving  6:;  towns  and  districts. 

Two  Dntario  I  ndertakings. 

In  Ontario  activities  during  the 


1032.  The  dam  and  power  station 
suhsiructiire  have  been  pracliially 
completed  and  the  power  stalioii 
suiierstrueiiire  will  tie  starleii  early 
in  1032.  Four  units  of  tO.Oou  horse 
povver  each  will  he  installed  :it  pres¬ 
ent  with  provision  for  two  additional 
units,  making  Ihe  ultimate  in.stalla- 
tion  21I1.UOU  tiorsc  power.  .At  La 
Gabrlle  on  the  lower  .sli.  Maiirii 


th'j  initial  installalion  of  two  2..5uo  kilo-  ""mJ'Pr  and  ,.,f  31  per  cent 

wall  iiirho  generators  with  provi- :  loxes. 

Ihe  total  number  of  fur  farms  in 


sion  f,,r  the  aldition  of  new  units  as  „  .  .  „  „  .  . 

required.  The  plain  went  info  •  ru't  it*  _PfR'_'inces,  Bnli.sh  <_ol 

operation  early  in  September  sup 


umhia  and  the  Yukon  wa.s  1.240.  an 
I  inerease  over  the  preceding  .year  of' 
.  '  250.  Fox  farms  nnmhoi-oii  7o.i  i,iia  i 
farm  .11  .37  4 


ply  ing  |)owrr  over  iw,i  . r -i-n 

tran.sniission  lines  about  miles  in 

lengtb  to  the  town  of  Fredericton  '’V^,  those  two  kind.s 

and  ibe  Canadian  l  otions.  Limited.  ttocounDng  for  86  per  cent, 

at  Mary.^v  me.  A  .:6.'.iio  volt  line,  62  :  number.  The  values  of 

miles  in  length  carries  power  ty ,  the  animals  were  lowei .  however. 
.AIon(  t,,u  to  increase  the  supply  avail- j  rodno- 

the  I'omnanv  idaced  in  oneralion  Ilu'l'^hle  from  .Aliisqiiasli.  Tho  latter!  ^  estimated  number  of 

tifth  unit,  Vompleting  the  intended  fin  into  oiioiatiou  on  November ,  'nereased  greatly  tu 

installation  al  lliis  plant.  Tho  new  :  2oih. 

unit  of  ::2.""U  hor.'-e  power  has  a  I  t^everal  extensions  were  made  to 
liigher  rating  than  the  other  foiir.l*he  I lansmissioii  lin,'.^  of  tlie  i  om- 
liringing  ihe  loial  iiisialialion  to 
L52.ueii  liorse  power.  Tlie  company 
also  has  in  view  the  ren-ivalior.  of 

ils  hydro-eleei ric  plant  on  the  up-  imp'uiant  extension  fonsisled  of  ties, 
per  St.  Francois  River  near  Disraeli,  lifleeii  mile.s  of  additional  ciriilit 


The  Fiiianeial  .TtmeB  reaches  ai 


BACK  IN  THE  90'^ 

Fortunes  were  made  in  manufacturing. 
It  was  the  golden  mechanical  age. 


Then  came  the  salvage  age,  when  men 
grew  rich  by  saving  what  other  men  for¬ 
merly  threw  away  into  waste-heaps,  the 
era  of  the  chemist  and  time  study  expert. 


But  the  next  ten  years  in  commercial  history 
will  constitute  the  "decade  of  distribution.  " 
Fortunes  will  be  made  by  those  who  succeed  in 
working  out  plans  for  reactiing  their  markets  ut 
the  least  possible  cost. 


Many  manufacturers  to-day  are  assailed  by 
honest  doubts,  as  to  the  dollars-and-cents  value 
.o  them  of  their  present  location. 

*  ♦  * 

Proper  plant  location  decreases  the  cost  of 
doing  business  and  improper  location  increases 

. 

The  attempt  of  some  Eastern  manufacturers 
to  profitably  serve  the  Western  market  from  a 
single  E.astern  plant  is  entailing  tremendous 
sacrifice. 

—  T  ransportation  costs  that  represent  far 
too  great  a  proportion  of  "clelivered-to- 
customer”  cost  of  the  finished  product. 

—  Inability  to  adequately  meet  the  demands 
of  small-lot  buying. 

—  Lack  of  close  contact  with  the  trade  that 
IS  so  great  a  factor  in  the  success  of  West¬ 
ern  manufacturers. 

—  Sales  resi.stance  encountered  in  llie  mar¬ 
ket's  growing  preference  for  '■Western- 
made"  products. 


To-day’s  trend  is  definitely  toward  Jec-.itral- 
iration — toward  decisive  and  drastic  reduction 
in  transportation  costs.  A  branch  plant  is  the 
solution.  *  *  *  . 

This  is  one  reason  why  Christie.  Brown  &  Co. 
I.td..  have  just  opened  a  million  dollar  plant  in 
Winnipeg.  *  *  ^ 

You.  too.  should  study  the  possibilities  of  a 
branch  in  this  fast-growing  industrial  area. 


Send  now  for  the  General  Industrial  Report  'of 
w  mnipeg  and  other  data  furnished  without  co,'.  oi 
obligation  by  the  Industrial  Development  Boawj  of 
Mauitoha,  Confederation  Life  Building,  Wiitnipeg. 


WINNIPEG 

“F'astest  Growing  Industrial  Area” 


mis.sinn  during  tlio  vnur  :ind  service  , 

was  given  In  a  number  „f  .  .niinitini- ; 'nlen*sfrul 
lies  iiui  foriuerly  Mipplird.  The  most  al»J©  to  buy  in^Phtniout  xpciiri- 


SKr.VK  BKi;iS  l.V  ALKKHTA 

Sugar  heels  arc  enntributiiig 


!  was  paid  to  heel  growers  in  tlie.  Ray- 
]  nicind  district  last  year  and  ;;2.niHi,- 


tlic  prosperity  of  Alberta.  $770.('i(iO  (ino  ih.s.  of  bed  sugar  were  prodiieed. 


the  new  plant  of  I  L"i"i  horse  power 
lo  replaie  the  present  1,000  liorse 
[iovver  (level, iimieiil. 

< 'orist  riiei  iou  work  ,>0  the  .30n,nnn 
horse  power  Boaiiiiiirinii.s  develop¬ 
ment  on  Ihe  St,  Lawrence  made  ra¬ 
pid  progress  during  tlie  past  year,  il 


timipan.v  lia.,.  filed  preliminary  plans!  year  "ere  iiraetieally  confined  t.ilieing  now  about,  tliree-, luarters  coni- 
w  iih  the 


iml  thirty-five  liiile.s  of  new  line  to 
supply  liuel,nielie.  ibieiigne,  St.  An¬ 
thony  and  .Notre  Dame. 

Some  invesligaliotis  were  carried 
on  by  Ihe  I'ommission  on  the  Koii- 
,•lllb,lU(|ua(.•  River  relative  to  possi¬ 
bilities  for  tlie  provision  of  power 
portions  of  Kent  and  .Norlhiiin- 


cl  c'  1 1  tt’tj  VI  1(11 1  uai  A  |jict  iir>  J  vai  »  v  jii  a  a  lu  ct  1 1  >  8  mu  1 1  uv<i  t  um  »  u  « ii  •  x  8  j  i  in  i  1 1  - 1  .t  <  •  mu-  ,  • 

provincial  authorities  for  I  two  large  undertakings,  one  att’hais  pleted.  The  jiovver  station  striic- 1  e(,unties,  particularly  1  hat- 


Ilie  development  i>f  Ihe  (  aniiibelL  Falls  on  the  Ottawa  River  and  th,- 
River  on  Aaiieoi'ver  l.slaiid.  'Ilies,  other  at  the  Canyon  on  the  Abitibi 
plan.'  mrlieaie  an  initial  Installation  |  River. 

I, I  IT. nun  h.irse  power  with  an  iiili-  ,  .At  (  hats  Falls  the  Ottawa  River 
male  ilev cl, ipment  of  L57,.',"n  hors,  I  forms  the  boundary  lieiwefui  th, 
P""  ,  r  I  Provinces  of  Omari, »  and  Quehee 

I  be  W  i  st  Kootenay  Power  and  .  an.l  the  p,)VM'r  development  has  been 
Lidil  i  Jmipaiiy.  Limited,  virtually  carried  out  as  a  Joint  undorlaking 


imiipleied  il.s  fourth  dev el,,pnienl  on  |  by  the  Hy  dro-Kleetrie  Power  <  om.  |  idetion 
111,-  Kooienay  River.  Tlii.s  i.s  k now  ii  ,  m ission  of  Ontario,  eonirolling  the  ;  ilislan,  ,- 
a  111,'  <  ,111.1  Linn  (dam  ami  is 'Omari,,  rights  and  the  Ottawa  Aal-il.ake  St 
itiial,  ,|  about  one  and  one  hall  ley  Rower  t  'unpany  .  Limit, 'd,  I li,js,' ]  i  lon  al 


ham  and  .Ncvveaslle. 

I, ess  \e4ivi4y  in  \.  S. 

I  ly  dr,i-el,'ei rie  const  riiei  ion  in 
.\,)v:t  Scotia  was  not  as  active  m 
lb3l  a.,  in  recent  yi-ars.  hut  eerlain 
works  were  carried  ran  chiefly  in 
( iilineel ion  vvitli  tlie  existing  sys¬ 
tems. 

and  now  extend  tlii'  entire  Tlie  Nov.'i  .Scotia  Povver  t'ommis- 
from  th,>  lieadwalers  at  ■sion  <  oust riieteil  a  m  vv  plant  ,d  L- 
Framis  to  Ihe  (lower  ;-ia-  :!.'„i  liorse  |,ovvei  (apaiilv  at  Raniii 
Heauliarnoi.s.  Lxiavalion  Fall  ;  on  Hie  .Meri.ey  Rivi-r  al  a  site 


Hire  and  tail-race  have  been  fin¬ 
ished  and  the  installation  of  two 
5(1. nnn  horse  (lower  tiirliines  has 
lieen  eompR'ied  while  the  third  and 
fourlli  tiirhilies  together  with  tin' 
generators  are  at  present  in  cjiir.se 
,d'  installation.  Tlie  two  dykes  for 
Hie  15-mile  canal  ar,'  nearing  eom- 


inilr  .  aiK.\c  till-  i  pprr  Hijuningion  on  the  Quehee  side  The  Joint  p,jw  •  |  we,rk  in  the  bed  of  ibe  canal,  main-  formerly  iilili/.e,l  I,.'  Hi,'  .Ma,  Leo,i 

plant  the  infiallaMon  w  bich  com-  er  station  is  located  astride  the  m  ly  hy  liydraulie  dredging  but  partly  Pulp  and  Paper  <  ompany.  This 

prr three  nniti-  of  Rt.imfi  tiors,;  lerprovin,  lal  boundary  and  i.s  de-jals,j  by  drag-line  is  prosre.s.smg  and  plant  was  eonsirm  ied  to  inereare 
[lower  eailf  ijudfr  a  head  of  .">3  feet  signed  for  an  initial  iDslallatiijn  ,f|ihe.  amounl  now  re,jiio.ved  is  alniosl  ibe.  power  available  tor  Hie  Mersey 
ir  r.'perted  to  lie  ta-ady  for  operation  224,fui(J  horse  power  in  eight  units ;  Puffn'ient  f(,r  Hie  initial  Jun.uim  Paper  lompany  ami  to  supply  the 
‘arly  id  IfJ.'lJ.  |  Ip'  company  has  under  a  head  of  about  53  feet  Pro-  horse  power  installation  Bridge  MarUland  and  \|usbamii:h  sysiern.s 

made  apnlication  ti-j  develop  the  r,  -  visi'in  i:-;  being  made  to  inereasc  tbisiwork  at  the  various  railway  ero;r- j  ol  the  ( 'ommii-siou.  Ihe  deve|o[i 

mainitjg  head  in  the  Ko,,ilenay-  River  to  28('.('0fi  liorse  power,  when  flow'mg.s  ,,f  the  canal  is  alms  well  ad-  ment  is  classed  hy  Hie  i  inriniission 
I'elow  its  south  Slocau  plant.  This  conditions  warrant.  (  onsiruct.ion !  vanced  while  orders  will  so,in  he  as  temporary  as  it  i.s  intend, •■d  1,, 

w  ill  he  known  as  the  Brilliant  de-  work  on  the  dam  and  power  station  I  pjaced  to  eon.struel  Ihe  iram-.mis-  ttperale  for  only  a  few  years  until 
veiopment  and  is  expected  to  war-iwas  virtually  completed  during  ihe!  sion  line,  extending  to  the  Dntario  Hie  lomstruetion  of  Hi,'  proposi'd 
ram  an  iuslallation  of  about  30,0o0!year  and  fouj-  28.d0n  horse,  power '  border  which  will  eventually  larry  j  Deep  Brook  deveiomiieni.  vs  1i,mi  both 
horse  power.  Lhe  company  has  |  units  have  been  installed,  and  are!  the  25n,i)fiO  horse  povver  eoutracied ;  the  Rapid  Falls  (ilant  and  the  Guz- 


also  continued  ils  investigations  of 
the  Pend  d'Oreille  River  develop¬ 
ment  where  an  installation  of  350.- 
000  Imrse  power  is  proposed. 

Other  projects  which  have  been 
under  study  during  Ihe  year  include 
a  proposal  of  the  British  (  olumbia 
Electric  Railway  Fomiiany,  Limited, 


now-  in  operation.  AVork  on  the  re¬ 
maining  units  is  underway.  A  220,- 
000  volt  steel  tower  transmission 


tion. 

•At  the  Canyon  on  the  lower  Ahi- 
tibi  River  in  Northern  Ontario,  the 
lo  secure  additional  storage  for  its]  Ontario  Power  Service  <  orporatioii, 
liarrierc  plant  at  Kamloops  by  iu- 1  l.imiled,  a  sub.sidiary  of  Ihe  Abitibi 
stalling  a  dam  at  .North  Lake  on  the!  Power  and  Paper  Company,  Limited, 
Uarriere  River;  a  possible  future!  has  a  large  development  under  con- 
developmcin  of  .Ateziadin  lake  and !  struction.  A  high  dam  is  being  built 
river  hy  the  .Northern  British  ('ohim- 1  in  tlie  rocky  gorge  which  will  jiro- 
hia  I’ower  Company  and  a  develop- :  vide  a  head  of  about  237  feet.  The 
ment  of  Phillips  Canyon  on  the  Elk  i  plant  has  been  designed  to  include 
River  by  the  East  Kootenay  Power  five  units  of  66.000  horse  power  each 
Company.  The  City  of  Vancouver  or  a  total  of  330,000  horse  power. 


aLso  continued  its  investigations  on 
llie  power  possibilities  of  the  Cheaji- 
amus  River. 


for  by  Ihe  Hydro-Electric  Povver  i  21c  plaut  immediately  above  it  will 
Commission  of  Ontario.  I  be  superseded.  Recent  iiivestieatioti.s 

The  Maclaren-Quebee,  Power  Com-;  have  shown  that  there  is  a  total 
line  from  Chats  Falls  to  Toronto !  pany's  130,000  horse  power  project  drop  on  the  Mersey  River  of  about  '; 

was  completed  and  placed  in  opera-]  at  Masson  Falls  on  the  Lievre  River  124  feet  between  the  tailwetcr  of  the' 

has  been  under  active  const nief ion.  ('ominission’s  number  three  plant' 
The  dam  is  nearing  enmp!eti,)n,  over',  mid  tidewater.  It  is  proposed  to! 
one-half  of  Hie  diversion  tunnel  lias  utilize  about  lb.',  feet  of  this  droj)  in  I 
been  driven  and  the  power  si:iti,ii.  two  plants  to  I,,'  kmewn  as  the  Deep] 
foundation  is  ready  for  the  supei-  Rrook  and  Cowie  I'alls  develop- 
structurc.  This  Itriiigs  liie  work  mints. 

ahead  of  seliediile  and  it  is  evp, ct,  (,  In  addition  l<i  the  large  pulp  and' 
that  the  jilant  will  he  in  oiieraiion  paper  mill  <d  the  Mer.vey  Paiieri 

b.V  the  middle  of  l!i:!3.  Tlie  oiiiiml  •  Omiiany  at  Brooklyn  an  imporiani 

of  this  plant  lias  been  eontraclf'd  transmission  network  i.s  novv  receiv-i 

for  by  the  Hydro-l-ileet ri,  I'owei  ing  povver  from  tlie  Commission's' 

Commission  of  Oniario.  h.vdro-ideetric  (danis  on  Hie  Mersey  I 

The  Ontario  Paper  Co'niiaii.v  has  River.  Ollier  imimrlani  extensions, 
continued  construction  work  on  ii.  of  Hic  .Nova  Scotia  I'ovver  Commi.s-i 

40. boo  liorse  power  iivdro-electi  ic  sion  included  nevy  lines  receiving 
plant  near  the  moiiHi  of  Oiilardc;-,]  power  from  the  Sheet  Harbor  .sys- 


The  Hydro-Electric  Power  Comini.s 
sion  of  Ontario  has  contracted  with 
(his  company  for  100,000  horse  pow- 


Electrical  Apparatus 
of  Quality 


Motors. 

Generators. 

Control. 

iyictor>Generator  Sots. 

Transformers. 
Induction  Regulators. 

Switchboards. 

Oil  Circuit  Breakers. 

Disconnects. 
Accessory  Apparatus. 
Traction  Equipment. 
Steam  Turbines. 
Etc. 


English  Electric  Policy  has  en¬ 
sured  unhindered  research  and 
development  •  of  new  designs, 
through  all  periods,  and  guaran¬ 
tees  you  the  finest  of  machines, 
the  quick  supply  of  renewal 
parts  and  prompt  and  generous 
service,  or  advice,  whether 
times  be  good  or  bad. 


ENGLISH  ELECTRIC  COMPANY  OF  CANADA 

LIMITED 

AND  ITS  SUBSIDIARY  THE  CANADIAN  CROCKER-WHEELER  COMPANY  LIMITED 
MAIN  WORKS  AND  GENERAL  SALES  OFFICES;  ST  CATHARINES.  ONTARIO 
MONTREAL  TORONTO  WINNIPEG  ST.  JOHN.  N  B. 

ENGLISH  ELECTRIC 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  11.  1932 


1931  Newsprint  Production  | 
Only  18  P.  C.  Below  1929: 

Mill  Expansion  Now  Completed  With  No  New  Tonnage! 

Projected  For  1932 — Only  700  Tons  j 

Added  Last  Year  i 

HOPES  SEEN  FOR  RECOVERY  IN  INDUSTRY 

WHILE  the  year  1931  .saw  the  pulp  and  paper  industry’ 
operating  under  probably  the  worst  conditions  in  its  ■ 
coinpai'atively  short,  but  colorful,  history,  there  were  develop¬ 
ments  during  the  period  which  gave  hoi>e  that  the  worst  may! 
have  been  experienced  and  that  the  cui'rent  yeai-  will  .see  the  I 
beginning  of  the  tum  for  the  better.  In  the  newsprint  field — ; 
by  far  the  most  important  division  of  the  industry — ratio  of 
operations  to  capacity  continuerl  to  decline  during  1931,  average ; 
l)rotluction  for  the  12  months  being  at  only  .08.1  pei-  cent,  of  mill  ‘ 


NfWMprint Production  I913*i9ii 
Conado  and  United 


I  1 

I  Legend 


I  1913  IVI4  |*#l^  •  lof  7  ;  I9t.sf 


I  s9:o  >  1 10:? ;  192.3 }  I9i4|  1028  j  19261 19:;| ,  m 


capacity,  thi.s  figure  comparing  with  production  at  (19.4  per  cent,  i  O  1  r\  Ol^  J  1 

of  mill  capacity  during  the  year  1930.  Mill  capacity  in  thejOSUlK  iyCDltS  dllOWCCi  IjCflCrd.! 
industry  increased  by  700  tons  daily  during  the  pa.st^year  from ;  ^  ^  IT  xr 

1 1.HTd  tons  in  1930  to  12,37(1  tons  in  1931.  This  lepresents  the i  IJa|'||T1A  ifT  f  anarlsi  I  21  cF  ■ 
smallest  increases  in  iTwll  capacity  in  the  newsprint  field  in  Can-!  *^C^****^  1  CAT 


ada  for  some,  years,  and.  with  no  new  tonnage  projected  for 
1932,  combined  with  the'  fact  that  consumption  is  now  running 
substantially  below  production  capacity,  the  era  of  mill  expan¬ 
sion  in  the  newsprint  industry  is  now  definitely  at  an  end  for 
some  time  to  come. 

It  is  siRuificant  that,  althoiifrh  i  ly  dm  same  ammint  l«el()w  die  pro- 
"poradons  for  dm  past,  two  yoart;  inlduefion  fisiire  for  d'L’S, 
dm  iicwspriiil.  industry  liave  brt-n )  Canadian  mills  -.liaintaincd  their 
ninnin.i?  ao  far  Imlow  triili  eapaedty  -  po.sition  in  the  industry  on  the  eon- 
a.n  average  of  30. fi  per  cent,  in  1930  tinent.  produeing  in  1931  05.8  per 


Total  Drop  Of  $5,904,800,000  From  1930  Total  With  All 
Clearing  Centres  Showing  Falling  Off  — 

Below  1927  Level 


85  p.c.  to  95  p.c.  ar  eeffected  | 
through  exchange  of  ehepue.^,  a  ’ 
highly  important  indication  of  due- 1 
tuations  in  ihc  tolal  volimie  of 
business  transactions  Is  afforded  ■ 
by  figures  for  bank  debits  to  indi¬ 
vidual  account.«.  While  die  decline  1 
In  bank  debit.s  in  1931  amounted  loj 
15.7  p.c..  the  .sum  of  the  demand! 
and  notice  deposits  of  the  chartered  I 
■hanks  averaged  only  I.S  p.c.  less  in 
1931  than  in  1930.  Deposits,  since! 
(boy  generally  owe  their  origin  to' 
lending  and  investing  operation.s  of  1 
the  banks,  are  dependent  chiefly  on  j 
the  volume  of  these  operations.  O-R-j 
ing  to  tbe.slaek  demand  for  ’funds,  i 
current  loans  showed  marked  re-  ! 
duedon  durin.g  1932  while  Invest- i 
ments.  especially  in  Dominion  Gov-i 
ernment  bonds,  showed  considerable! 
gain.  ' 

Owing  to  the  moderate,  decline  in} 
bank  deposil.s  nnd  the  marked  drop  ; 

1  in  bank  debits,  it  is  evident  thattlioj 
(urnoever  of  deposits  was  at  a  re-; 
dneed  level  in  1931.  The  imrcent- ; 

I  age  of  bank  debit.s  to  deposits  in  • 
1931  was  129.8  compared  with  l.jl..!, 
in  1930.  * 

In  general,  the  volue  of  iiayments 
in  a  given  year  represents  the  prod¬ 
uct  of  the  amount  of  inonoy  feJiief-! 
fy  deposit  urrene.yl  multiplied  by  1 
the  number  of  time.s  it  turns  ove.i'. ; 
■However,  the  volume  of  pajnnent  is: 
also  equal  to  the  quantity  fif  goods: 


Montreal  Trust  Companv 

ESTAeilSwED.  1  839 

>A(D-UR  CA?lfAl-AN0  PESECVt  M,500,000 


Montreif 

Winnlpea  Edmonton 
St  John’s/  Ntid. 


Toronto 

Halifflx  Vancouver 
London,  Enj. 


I  ~  '  '  hr  services  exchanged  time.s  llie’ 

•  ■U'nhughjly  (be  sanic  amount  below  tlie.  pro-  Payments  by  cliequo  in  flic  clear- j  year  from  1924  to  1030,  while  (he  prices  of  these  goods  and  sneviees : 

I ' I  *  1  !*'  •  J  .u  inv  centre.s  ot  t  '.'ui.ida  show  er]  a  de-  ^^Jtregate  for  Brltlsb  (  idumhi.a  in  — the  oth<T  .'ride  of  Ihe  familiar  ' 

.^n  .  Sr?  ,  '•’’''‘S  riiSe  r.f  $V.(  4  800  090  in  Pi  from  h^’'^  than  in  1921.  but  equation  of  exchange, 

capacity-  po.sition  in  the  iiirJustry  on  the  con-iH‘"o  “f  ^''..'ot.hio'.'ioo  ui  i '..i  iioni  other  rfimr.,-  1  I 

at.  in  1930  tinent.  producing  in  1931  05.8  per  j  thr- total  of  tlie  prer  etling  year.  Thii  Lu.  r,prif,,t  of  ohservatfon  Total-  f'omparison  Hlfb  Other  r«ctt»rs.  ; 


.i7  I  "’■7"  •  I'' tn  laci  t.j.n  per  |  .  no  lora  p  oi  me  prr  i  etiins  yrai .  im-Mbo  period  of  observation.  Totalsl  , 

and  41. J  per  « eat  last  year,  produc- I  r  tmt  of  the  to(,jl  oatjiut  in  (  auada  (Jecijm-  was  due  to- moderate  aetivi- j  for  Canada  and  the  economic  are-as  The  decline  o'f  bank  debits  in 

.•lined  is'-’  ner  c^^^^^^  Ti'i  So'^Die  end'lS”-  mS  Soni'  ,  business  spreulatjou  as  well  ‘  Iron,  1924  tr>  1930  in  miHioT,  rlollars  1931  from  the  level  of  the  preceding 

rf  taai  ^  as  (be  low,.,-  on.-e-  nreviiliim  i  "  “b  porcentago  analy.sts  are  given  year  was  due  to  reduction  in  nidus.' 

SsSy  tZ  imad.lv  ZoiSroJ  Zl  '  Debits  am^unl?;]  I  ^-ble  6.  trial  production  and  whob^saie 

I’roriiiction  in  1930.  at  2..a0.1,l  47  (ons.'rlown  at  1,1.97.497  l.mm  in  1931  from  $31.r,S6.00O.00O  durin.g  Uio  year ,  ’'4atistica  of  bank  demts  as  pub-  w^lh  correspond.rig  rivebne.'.  ^ 

was  8.2  per  cent,  below  the  1929 !  t,(18t;,69, 7  Inns  in  1920.  the  peak  year  '<nder  review  compared  with  837,-  ’i^bed  aro  limited  to  retuma  from 

output,  while,  in  1931.  there  was  a  for  the  industry  in  Ihc  United  (Ol.OOn.OilO  in  JH30.  .  clearing  bouse  centres  oolv  For 


last  year,  produc- I  cent,  of  the  total  outjiut  in  Canada  i  (jeclitie  was  due  to- modcr.ite  aetivi- j  for  Canada  and  the  economic  are.': 

mt  T.'i  'io'^De  end;:-,-’  mw  Voni'  t-V  in  business  spreulatiou  as  well '  Iron,  1924  to  1930  In  miHion  dollai 

mt.  ii|»  to  me  end  •,()..>  pci  reiii.  m  I9,;n  and  b<'.2  jier  i  with  nereent-i"’n  aTialvsi<i  -irn  pHvr 

peak  figure  of  2,- |  cent,  in  1920.  r.  fi  production  has  I""''-’'  prices  prevailing  i  ‘J.naU.st.  are  frlvc 


1920.  r.  s  production  has 
stcij.dil.v  since  192i!.  be.ing 


flirouglioul  1931. 
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output,  while,  in  1931.  there  was  a  |  for  the  industry  in  Ihc  United  i  . . .  . .  I,.  - , T,-  v,  ‘  industrial  nrodnetion  trinsferrrd  to 

further  decline  of  10.9  per  cent,  from  Stales,  and  th'’  first  .vear  in  whieb  I  Heereases  were  general  in  hcj’-'  pni  poi-c  of  CwUh  is.hing  the  ra-  I  ‘  19%  aver-iced  9fi  ?  in’’ 

V930  fi,gnro  to  2.23P.775  tons.  ,  production  from  Canadian  mills  ex- 1 '  (Paring  centres  of  the  DorniBion,  |  uu  of  the  debits  lu  c.lcanng  centres  ,n?, 


Pqj,  live  Hcciiritics.  The  official  index  of; 


DecrCHifos  •wrrr 


V  fep.-int  output  in  Canada  last '  ceeded  that  from  U.  .S.  mills. 


the  decline  in  .Montreal  being  2(i.C  i  (ri  ^he  total  amount  of  debits  ebarg- 


’.ar  vas  laO.POfi  tons  In  excess  of  duetion  figures  in  Canada  and  the'P  P-  total  in  the  city  during  I  p'I  tr*  aeetjunts  at  all  branch  banks 

c.du'jtlou  lu  1927  and  approximate-  ir.  S.  since  1920  follow:—  1 1931  wa.s  59,757,000,000  compared  i  i®  Canada  in  a  parUitnl.ir  month,  a 


ir.  S.  since  1920 

follow  :  — 

1-anada 

Cu(i7ida 

U.P. 

Total 

of 

Tonn 

Tons 

Tons 

Tulal 

875.170  1, 

,:.n.!'6S 

1.587.138 

2.0J1.2’):> 

M6  7 

808,066  1 , 

,226.1 8'> 

30  7 

1.081.(116  1 

.1 17.68H 

2.520,601 

42  8 

1,266,252  1. 

,185.000 

2.7,3I,3:VJ 

46  0 

1931,  a  decline  of  15.6  p.c.  from  thei 
average  for  1930.  The  decline  in  the! 
index  of  vvhole.saIe  prices,  the: 


fFinaneial'transfers  of  "this  ’type  in  j  bonks  outside  of  clearing  house  Measured  by  the  official  index  of  i 

Toronto  were  $9,512,000,000  during  I  eentres  during  January,  19-29.  It  employment,  as  reported  by  eni-; 

i:).31.  compared  with  $10,655,000.000. :  •os  determined  that  the  total  debits  Ploycrs.  the  number  of  vsormug . 

!  Debits  in  Winnipeg  at  $:i,2SO.tiOO,000 '  outside  of  clearing  bouse  centres  forces  showt'd  a  decline  of  9A  p  e.  ; 

1  showed  a  decline  of  .$432,000.(»00or  h'’crp  only  14.5  p.c.  of  the  debits  in  ; 


.  u:t^2,27ti  4,121.148  z  ill  8  nr  The  flrrliiTr  in  Vuiu-idivor  flouring  centres.  Tbe  liuftiness  done  *0  iu  r»30,  the  offi- 1 

];!»{? .  I'?-?'*]!-  *'-2  'was  21  S  pc"  n  total  uF  1^1  IJHOOO-  through  the  passa.i^e  oT  cash  from  index  being  Sr>,2  In  1J>31  ct.uii- 

.  "  ''Ootrin  193i  comp^^^^^^  1,,,  ,.sUmatod  P^red  with  136.2.  Sspceulative 

During  the  years  when  Canadian icJ  to  investigate  the  siliiatiop  .and i  opo.oOO  in  the  pieeodin,g  year.  '  ’  ivitb  any  degree  of  accuracy.  mg  eho-wed  a  sharp  declm  b’l’'31-i 

prodiictiou  of  newsprint  was  in-  submit  a  .sclioTnc  of  arrangement  The  decline  in  1931  from  the  lev-  Relation  to  Equation  of  txehatiRe.  Montrea  ‘?ook  exclcmgr  bein^  T 
creasing  so  rapidl.v,  there  was  no  Which  would  be  cquit.ablo  to  all  els  of  the  nreecdinsr  vear  was  gen-  sioca  e.xcn.nigc  nem^  a. 

corresponding  increase  in  the.  output  j  classes  of  .security-holders  of  the  Lu  al  in  each  of  the  economic  areas.  bmee  (ho  national  ceonomy  is  one  -65^000  compared  with  11.067,000  in 
ot  millrt  in  the.  United  States.  Ih  o- 1  corporation  and  its  operatin.g  siibsi- 1  The  percentage  decline  was  less  ini®^  money  paj-mcLls,  o,  which,  say,  1930.  a  decrease  of  52.4  p 
diiclion  in  tliat  country  during  this  |  diaries.  The  plan  finally  evolved  !  the  Maritime  Provinces  than  iu  any  [  BAJfli  UEfOSITS  AMR  PANK  PEBITM  am»  RATIO  OF  BEBrrs  TO  Di 
time  fluctuated  up  until  1926  when !  and  submited  to  security-holders  for  I  other  area  amounting  to  7.9  p.c.  M30-mi 

it  reached  the  highest  point  af  1,-' their  approval  met  with  some  oppo-  ;-n,o  total  for  1931.  was  $652,’500,obo  Y«r  .na  Month.  Deposits  BarkDe-blu  t 


BAXIi  DEPOSITS  AM)  BANK  DEBITS  AM)  BATIO  OF  DEBrrS  TO  DEPOSITS 
ie30-l*31 


Perc.  ot  Dobit* 


686,000  tons,  but  since  that  time  itisition.  but,  with  the  realization  that ,  compared  with  $708,0o0,000  i 
lias  dcelineil,  so  that  iu  1931  the  |  .sacrifices -were  neces.sary  all  around  i  preceding  year.  The  decline  ii 
total  was  smaller  tlian  It  was  lea  j  in  order  that  the  corporation  should  jfjee  amounted  to  $2,587,000,0 


in  the 

I  JHOUVp-. 


in  Que- 
000  or 


years  ago,  ;  he  put  in  a  position  to  bold  its  own  |  in.7  p.c..  the  drop  being  from  $13.-  -1^”.' 

In  the  meantime  consumption  (be  extraordinary  conditions ,  jg7  fi(|()  op(i  ji)3o  to  $10,550,000,000  June 


February . 

Marrh . . . 


the  United  States,  which  is  by  farM°  (be  industry,  flio  plan  watt  finally  |  jjj  123.1.  Debits  in  Onlario  a1  $13,- 
Ibc  world’.s  leading  consumer  of  1  “bbroved  and  a  new  corporation,  re-  $1,667,000,000  or 

pewspriut  had  grown  from  2,240,- ;  bc'P'l  f>f  f'xed  charges — if  necessary  jj  i  p  j,  ipap  in  1930. 

OOO  tons  in  1920  to  3,813,000  tons  ini — fo*"  5  years,  was  formed  under  the;  Prairie  Provinces  had  debits 

1!:29  and  tbe  greater  part  of  this  in- 1  '’f  (be  Consolidated  Paper  amouning  to  $.5,201,000,000, 


May . 

June . 

July . 

August .... 
September. . 
October ... 
Kovember . . 
December. . 


crease  has  been  supplied  by  Cana-  Corporation,  Ltd. 


compared  with  $6,279,000,000.  a  de- 


Tho  clearing  up  of  the  Canada  cine  of  $1,078,000,000  or  17  p.c.  The  ujj.. 


u.anada  uses  only  a  comparative- j  power  &  Paper  situation  immediate-  decrease  in  British  Columbia  ■was 
I.v  small  quantity  of  the  newsprint  j  ly  cleared  the  way  for  the  coniprc-|  from  $2,322,000,000  to  $1,806,000,000, 
ITO'duced  in  ihe  country  although ;  pgnsivo  merger  of  leading  newsprint!  a  decline  of  $517,000,000  or  22.2  p.c. 
the  ae.fual  consumption  is  quite  con- j  Qpgjij)i2ij,tion8  in  Central  and  Eastern  j  Below  Level  0/  1927, 

siilerable  and  on  a  per  capita  basis ;  vvliicli  has  been  the  subject  I  Statislics  of  bank  debits  havo 

the  Dominion  ranks  probably  third  1  of  intermittent  negotiations  during  ■  been  collected  from  Jaiiuary,  1924, 
ill  the  coQsiunpUon  of  this  grade  ofjipo  past  2  years,  the  involved  and;  to  the  present-  The  lotal  for  the 
f'^bcr.  I  tnp-hcavv  capital  structure  ot  Can- 1  Dominjoa  was  less  in  1931  than  In 

Tlie  bulk  ■of  the  newsprint  pro- 1  ada  Power  &  Paper  liaving  been  the  ycar.s  from  1927  to  1930,  hut 

liuced  is  exported  and  most  of  it  i3|oj,o  of  principal  factors  In  ihc  greater  than  iu  flic  years  from  1924 

shipped  to  the  United  Suites  but!  failure  of  negotiations  to  date.  To-  to  1926.  The  gain  over  1926  was  4 

considerable  quantities  are  exported  Lyards  the  end  of  last  year  the  v-ari-  p.c..  while  the  increases  over  1924 

to  overseas  countries,  and  these  eu 3  interests  got  down  to  serious  an  192.5  were  16.2  p.c  and  121  p.c. 
.grown  very  largely  since  1920.  consideration  of  a  nia.ior  consolida- i  respectivel.v'.  Bank  debit.s  in  the. 


•  ;  man  and  president  of  the  Canadian  1  1!(31.  In- flic  Prairie  Provinces,  the 

•r„,a,  t  I  Facific  Uailway.  No  official  word  j  total  for  1931  was  less  than  in  any 

t-xporis  To  U.SA.  tries.  !  Is  obtainable  With  regard  to  the  suc- j - 

('■'’7“  ;  ce.ss  so  far  achieved  iu  these  delib- 1  companies  the  preferred  shares  of 

I'lzi  V.  709;'mo  654'nu  but  it  IS  Understood  that  !  Price  Brothers  is  Uie  only  stock  on 

|'|J2  I!  ‘ivo/jiv  ssijsvv  71.67') ’good  progres.s  has  been  made,  and  j  which  dividends  are  still  being  paid, 
!‘i2i  .,  1.1)7.963  1,113,353  22.608  I  tluit  an  equlUiblo  basis  on  which  the  j- while  dehentnre  interest  has  been 

102^  ■■  "J  4d?63i  I’dm’sdz  s?  033  1  flight  he  worked  out,  to  Iheiomitlod  by  some  of  the  companie.'^. 

1626  1'.  i;73r.<)86  i!627'.8'.8  io  4!  128 1  advantage  Of  al!  eoueernotl  may  be;  C-omlitions  in  the  pulp  industry 

■  o::?  ..  ..i,MMi.a6>  1.748.410  133,45s  •  submitted  soon  to  the  various  inter- ■  und  In  other  paper  lines  during  tlie 

Jvja  ■■  '  •!’?i^nR7  I psts  concerned,  Co-oper.ation  in  the  |  year  were  afso  definitely  unfavor- 

H)0  !;2’.33r.0M  2!oo6!oii  323;ooi)  I  “’'Mter  of  production  and  price  re- ,  ublc.  Pulp  oper.ations  were  affcct- 

193)  ..  . .2.008.237  1,753.414  254,823  '  giilatioi),  Which  worked  •out  favor-:  cd  hy  the  limited  production  sche- 

Diiriigg  tlie  past  vear  the  out-jubly  under  more  auspicious  rondi- j  ,i„ic  at  most  of  tlie  paper  mills  and 
.staiuiin,g  rievelopmeut  'in  the  news- !  (‘‘’u:-  ’be  industry,  could  not  he:..ilso  hy  the  eimtinued  competition  in 
print  industry  was  the  reor.ganiza- 1  under  the  intense  ri)m-|ti,p,  t;.  market  trom  European 

doll  of  the  hig  Canada.  Power  and ;  P'bbb’''  tontiage  en.re.ndoied  by  i  producers.  The  fine  paper  nnd 
i’aper  mer.gor.  Unable  to  lucct  the!  (be  luateri.il  over-caparity  existing  j  catalogue  paj.er  mills  felt  keenly  the 
beavv  fixed  charges  on  its  huge  (br  the  past  two  years,  and  it  is  be-  !  ctfeeis  of  .general  hiisines.s  eondi- 
fi-jidcd  debt,  due  to  the.  meagre  heved  that  a  physical  merger  of  thejttnns;  board  milh)  did  not  enjoy  the 
prices  and  low  .scale  operations  pre-  prineip.al  operators  is  about  Ihe  i  uapvovemcnt  tluit  had  been  looked 
vailing,  tlie  company  was  faced  with  only  solution  for  sfahiiiiy  iu  (ho  in- j  for  earlier  iu  tbe  year,  and  the 
flu;  a.Itornativn  of  going  into  receiv-  dustry.  Conditions  in  the  newsprint  I  market  for  paperboard  remained 
er.ship  or  cutting  down  its  capital-  field  during  1931  were  reflected ;  ilisorganlzod :  operations  hi  the 
i/ation  drastically.  A  Security-  keculy  lu  the  loss  to  investors  cif  j  building  pnper  and  tissue  paper 
holder.s’  Protective  Committee,  rep-  dividend  and  interesl  return  on  lines  wmre  unprofitable,  vvbilo  tlie 
resentative  of  the  v'arious  groups 'many  of  the  eceurities  of  the  vari- 1  market  for  Kraft  paper  wa.s  still 
involved  iu  the.  merger  was  a,i>point- 1  ous  operalors.  Among  the  lending  I  unsatistactory. 

Deposits,  Current  Loan^,  and  Call  in  Canada 

S.VVINCS  llFIHISITS 


January . . . . 

February . . . 

Marr.b . 

•April . . 

Ma.v  . 

.Tune . 

July . 

AllRUSt . . 

Septemlier . 

Ortnber . . . 

November . 

December . . . 


Average . .  $2,028,324,000 


Dfpojite 

Bark  TVblte 

to  De.nosi  t 

$2,163,720,000 

$.3,211,422,000 

148  .5 

2,084.327,000 

2,81 5.024  000 

135  0 

2,061,271,000 

3,092,042,000 

152  0 

3.061,080,000 

8,082,0:3,000 

149.6 

2,08.'., 209,000 

8,426,860,000 

161  4 

2,007,094,000 

3,397,741,000 

169  4 

2,034,054.000 

3,093,98.5,000 

1.52  0 

2,007,310,000 

8,801.606.000 

139  8 

2,002,297,000 

2.96., 182,000 

148  1 

2.087,.82R,000 

3,617.506.000 

173 

2,064,431,000 

2,978,628.000 

113  0 

2.084,327,000 

3.012,224,000 

144  G 

$2,061,887,000 

$3,124,275,000 

151.5 

$2,067,839,000 

$2,668,325,000 

139  0 

1.985.452,000 

2.534,913,000 

127.7 

1,978,034,000 

2,570,411,000 

IRO  0 

2.024,642,000 

2.786,354,000 

137.5 

2.049,003,000 

3.171,60:1,000 

1.5.5  0 

2,036,146,000 

2,693,538,000 

18  '2  3 

2.051,101,000 

2.400,404,000 

117.0 

2,012,550,000 

2,243„56 1,000 

111  .5 

2.029,554,000 

2.4.50,.54  5.000 

120.8 

2.049.794.000 

2,586,8V8,0(I0 

120  7 

2.012,901,000 

2.841,833,000 

139  1 

2,012,868,000 

2,6.38,123,00(1 

1,31  1 

$2,028,324,000 

$-2,632,206,000 

129  8 

EQUITABLE  SECURITIES  C0RP0R.4TI0N 

M.MITED 

J.  L.  .McSWT^ENfcV,  Frcsldeur. 

IIIK  ROY.\L  B.\NK.  BUllDING,  MONTRE.\L 

Harbour  929(i 


June  . . . . 

July . .  . . 

. 

Ffptfi'Diber . 

October . 

N»j\pinber . 

December . . 


I  Cansidian  Business  .Nation.  “Canadian  business  men  look 

I  I  1  J I  forward  to  the  forthcoming  Imperial 

Looks  Anc&d  ;  Economic  parley  with  a  quickening 

1  — -  i  confidence  and  a  confirmed  opinion 

(ConUnued  from  Page  15)  (bat  greater  prosperity  and  enlarged 
and  contribute  more  than  tacit  con- 

i  sent  to  the  programmes  of  Empire  Partner^  u 

i  Trade  development.  Not  only  should 

iwe  make  practical  and  considered  J 

I  suggestions  as  to  the  means  whereby  lo 

(Canadian  exports  to  and  Imports  ‘  Empire  now  n.^oundino  In 

I  from  Empire  countries  could  he  f crescendo  through  the 

'  .....,^,.,..>,1.,  ,.„A  .1,  .(British  (  oinmonwealtli.  for  it  sum- 


2.693.:, 38.371 

1 ,420.167,665 

189  6 

2,400.103.969 

t,325,4r9.16-2 

131  1 

2,243,561,470 

l.-22:,36j,178 

133  0 

2.4.50,545.080 

1,2.5.5,420.-217 

19  .5  -J 

2,.586,-8.58,0.58 

1.369.12I.8:.3 

188.9 

2.841.832.8-21 

1.. 51 ,5,787, 24-3 

187.6 

2.638,12'2,564 

1.3.50.353,770 

195.4 

$31,586,468,282 

$16,827,602,771 

187.8 

;  niea.surably  increased,  we  and  the  | 
I  other  British  nations  too,  should  at  i 


j  mans  ns  not  only  to  economic  enter- 
!  prise  but  also  to  greater  possibilities 


BAKK  DEBITS  i'LF.ABlXGS  AM)  P.  C.  OF  BA.\K  OEBITS  TO  Cl.EABnVOM) 
lB30>193f 


-  'the  same  time  nractise  our  exnrecsed  ’  greaver  posBuniiues 

**  ’  r,  T:,.?.  r  a  ' of  political  and  cultural  dcvelopinr.m 

-  :  policies  by  manifesting  aii  active  and  i 

I  nersistent  consumer  nreferenee  for  mankind,  to  wlll-ii 


j  persistent  consumer  preference  for  : 
1  Empire  produce  from  home  and  i 


we  Britishers  have  never  been  nn- 


Moritbp 

1030— 

January » 

Februarj’ . . 

March . . 

April . 

Ma.\* . 

June. 

July. . . 

Au(?ii(«t . . . . . 

Septoreber . 

(lrtol>er . . . 

Xovombrr . 

Ikccmber . . 


Jaf)uar>' 

Kchruary . 

March , 

April . . . 

May ...  - . . . 


Ferr  »'f  PeMtiR 
dank  Clearings  to  Clearings 


?8.2tl,421,766  $l,74.S?Mt,78i 

2,81. ■.024, 273 


3,0'>2, 042.070 
8.082.071,979 
;Lt26.86%070 
n.S97.740,65« 
2.083,^85,410 
2.801. 

2.1)67,181.800 
3,6 1'.^  06.067 
2.075.627, 
3.012.223.855 


1.685,587.306 
1.6t7,74J.L»0A 
1.841."  "8.3 
l,74M‘-n,iJ:> 
1.686.101.611 
l,rvl5.!  I»i.6i>? 
i.r)70,48‘>.i;u 
1.0.''>6.162.U4 
l,r>7^80",8"« 
l,60“.36‘.»,04r» 


overseas  wi.ensoever  we  buy.  In  I 

purchasing  equipment  for  our  offices  !  *b»  V--nni^<^  fm'  in  t 

and  factories,  raw  commodities  for  i  ^  mo' 

our  industries,  and  those  countless  ; 

T  I  vision  if  w  o  vvonld  that  ‘glory  should 


$37,491,301,768  $20,091.8:4.438 


J2,r,68,P24,702  $l.4''6.fll2.in'T 

2.’-3i,ri:1.423  1.32;).ll-2.2/4 

e.r.TO,  11 0.601  1.3i)rt.l7:,'T0r, 

a.THK.SSS.OOS  l.,vi9,r.:.3.75  ■ 

3,171,603,100  1.635,T1.!.32I> 


j  personal  articles  which  ^•'•  require  |  j  that ‘glory  should 

!  for  use  in  our  daily  lives,  let  us  be 
,  particular  in  procuring  articles  • 

'  which  are  made  eitlier  ai  homo  or  hy  _ _ _ 

jour  ruirtners  in  the  Empire,  quality 

jand  price  of  eour.'^e  being  reasonabiy  JTI-'W  IVINXII’EG  IXliI’.STKY, 

!  equal  to  comaioditics  of  foreign 

j  origin.  Sun  Lime  Products  f 'j.,  maiuitac- 

I  The  husinoHs  meu  of  tbe  Empire  turers  of  poultry  grit,  is  one  of  AVin- 
(h.ave  an  exceptional  opiiortiiuily  toinipc'T’s  newest  industries.  Cnislied 
j  widen  the  horiz-ons  of  their  enmmer-  I  .Manitoba  Umesror.''  imt!  oyster  slic-U.-- 
I  ee.  To  qU'Oto  from  the  ciirreul  Issue  !  brought  from  the  (Julf  of  Mexico,  are 
i  of  the  Canadian  Chamber’s  official  1  its  eliiof  ravi  materials  20  men  will 
'  Iiubiicatioii,  The  (fommer.ee  of  tiio  '  he.  employed. 


m:)v  iviNxiri-iG  imiu.stki. 


Sun  Lime  Products  (' 


Dependoble 

liivestmefits 


Direct  wire 
Connections 


19.31 

1930 

1929 

1928 

19/7 

19/.5 

1923 

Unuaiv . . .  • 

1,428,7.16,686 

1 ,439.814,861 

1.525, 986.284 

1.466.081.100 

1  381.474.000 

1.24i>.(.23.0OO 

1,19.5,35’.000 

Krbraaj'V . 

1.435,523.78.3 

1.439.735,77.5 

1,518,536.768 

1.477.807.215 

1.. 386.600 .000 

1  260,880.000 

1.211.343.000 

1.4.t5.32'2,8b2 

1.445.311,592 

1.512.079,660 

1,487,773.722 

1.396.800,000 

1.266.2.^2.000 

1.218,296.000 

1,45.1.305.1-10 

1.441.141.721 

1.508.J51.619 

1,511.837.937 

1.40.‘>,213.000 

1.263.964,000 

1,227.253.000 

1.4.S6,4ll.Ul>.t 

1.4.32,425.‘>0O 

1.486.4.54.43.1 

1.. 510,206.000 

1.380.7.'iO.OOO 

1.^59.879.009 

1.231,001,000 

\  450.356 

1,410.707.492 

1.466,105.095 

1.487,8.5401  7 

1.380.325,000 

l.iT.S.1. 703.909 

Tilly  . . . 

1.402.027. ;ii/ 

1.453,212,528 

•  M8O.0S5.293 

J.370,014.000 

l..>.45,00'=‘.0(>0 

1.200.052,000 

1  461.001. 577 

1.404  118.2H0 

1459.690.239 

1,482.500.719 

1,389.703.000 

l.ihl..<75.0('9 

1,455,518,006 

l.tlo.bll.SSo 

I.4V0.512.26U 

1,484.814. 579 

1.395  .■179.H40 

1.268.551.0{"l 

October.  .  . 

1,46>.V)8.10| 

l,4,n. 864,326 

1  4  HI, 045. 5  28 

I,'-.  11. .595. 332 

1.406.041,  M4 

1  ?'/.588.09.i 

Novembrr  . 

1  :05S29.l.M 

t. 438.611. 84  ^ 

1  453.060,77.3 

1.5/3  495.911 

1.430,05.';. 70.1 

1.298,831.009 

1. 360,04 .’.IZO 

1.125,345.166 

1.434.405.212 

1.5'’a,2-35.0:6 

1.444. >28, j'lo 

1.3J8.GV:i  1U»9 

1,180. 03/, Ol'O 

1  IJRRE.XT 

1  OA^S 

1’'23 

1931 

1950 

19:9 

19:8 

19’: 

I92S 

1,141.110.01.’ 

1,. 183, 806  716 

1/220.963,096 

1,096  on, ?06 

962.540,090 

■■10.69  O'li) 

1  .'1.13.396,096 

1.115,837.014 

1  361,998.504 

1,748.466,643 

1.190  187.256 

959.008.000 

908.362,00(1 

1.0^9.993  000 

Mifch.  . 

1.115,150,957 

1,346,726.423 

1.294.059.17  V 

1,148,782.772 

')94.988.000 

91  7.645,1*09 

1.330,'226,227 

1.344,636.28! 

1,320.489,538 

1.175.418.368 

1,022,050  000 

yl)’’.  .(60,030 

1 .0S7,97'3,00O 

1.1.33.994,831 

1.3,30.115,609 

1.311.219.161 

l,207..163,/4.5 

1  022,732,000 

'■00.091.000 

1,083,067.000 

1.12  7,038,209 

1.306,664.545 

1,319.819.410 

1,184.9/3,633 

1.927.186,000 

1 .0:>5.85S.O0O 

1,125,135.104 

1,277,341.049 

1,335.851.830 

1,167.884,227 

1.0t6,3.>2.0U0 

881.254.000 

1  048.598.000 

l,:27,280,85y 

1.260,490.851 

1  346.451,122 

1,167,367,354 

1,025,605,000 

8:8.936.000 

1  046.296,000 

1,136,510.537 

1.255.805,777 

1,404,a71,3.'i9 

1,191,855,133 

1.035,880.268 

903.718.000 

1.056,231.000 

1,140,734,079 

1.229,508,736 

1.473.427,797 

1.227,076.325 

1,062.413,902 

905.249,000  . 

1.066.559,000 

1,180,493,179 

1,183,’23,3.59 

1,443,075,155 

1.23:.957,932 

1,079,401.147 

909,977,000 

988,221.000 

Dtetmtor . . 

1.082,097,360 

1,149,175,118 

1,402,787.330 

1. 230,985,703 

1.08’.732,32* 

902,260,00*3 

1,011,615,000 

UE.Vf.VND  nt'PO^ITS 

1931 

1930 

1929 

1928 

1927 

1925 

1923' 

556.715.533 

644,512,530 

674,444,970 

635.407,547 

559,743.00i> 

.502, ■JOO  OOO 

,501.147,000 

5^12.510.276 

621,535,130 

647,477.320 

628.8,53.059 

536.525,000 

482.826,000 

497.047,000 

579.319,111 

615.763.615 

649,301.626 

647.793,367 

531,146,000 

491.446,000 

489  977,0j0 

AprJ  . .  • .  -  . 

595,697,443 

644.067,499 

688.814.898 

678,778.926 

5o4.871,000 

513,222.000 

.537.341,000 

530,035.001 

574.667,632 

663.515, .’82 

,  696,072.649 

583,371,000 

472,724  COO 

521,955,000 

Jun» . 

Ji.iy . 

Aagust  . . 

S  ?ptt?mbcr . 

600,74  7.340 

623,755,914 

670,838,214 

607.322.345 

595.425,000 

495,489,000 

531. U:, 000 

561.274,437 

605.281.927 

692,848.344 

674.513,773 

551,1/9,000 

480,818,000 

506,545.000 

568,462,418 

598,178,476 

663.969.088 

659,565,152 

571,334.000 

494,561  OOO 

.518,4i(9,000 

594,275,249 

667,806.160 

7,59,478.112 

655,196,613 

.596,154,415 

589.946.000 

522,051,000 

.680,592.700 

632,566.667 

785,768,850 

716.€.57.o06 

64«,372,283 

598,601.003 

,549,706.000 

0i7.038.655 

604.828.09') 

7  28,877.1.53 

7/e,22/.8:H 

710.32.1.180 

6,;4.23ry.030 

Orccnibci . - 

506,584,505 

641,674,31/ 

'/ 29.314.708 

;i5,0/j,-120 

048,431,406 

597.449,003 

559.839,000 

rvi.i.  IN  <; 

ANAOV 

1931 

1930 

1929 

1028 

1927 

1025 

1923 

Jaiwarj'  . 

102,015,941 

237,421..3I0 

268,037,092 

237,612, /88 

142.204.000 

114,149.0n0 

9U  025.000 

18r, 4.35,007 

226.928.582 

'2()8,422,28l 

243.972.091 

153.597.000 

n7,4.59.0(»9 

88.514,000 

175,371,017 

231.071.768 

267.4?4.200 

742,595,650 

153, .357.000 

115.704.000 

80,467.000 

April . . . 

M.vy . 

Juno . 

July . .  •  • 

180,527.618 

:>32.732..30f> 

262.674.36H 

'435.718,982 

159,933,000 

119,337,000 

94,021  OOO 

187.374,589 

235,069,315 

272,.m,040 

269.392.602 

177.a5S.0()O 

T  11.579.000 

94.350.000 

181,643.728 

239.416,104 

260.993,308 

268,017,032 

187..^f>r>,(l()0 

114.467,000 

96,699.000 

163,449.033 

232,398.02.-* 

•272.116.068 

•262.519,724 

184.564.000 

107,713.000 

U5.702.000 

158.630.062 

228,933.309 

273.629.082 

•250.397.110 

192,344,000 

HI. 263.000 

98.123,000 

September . 

I66.S75.710 

226,020.490 

280.805,686 

246,618,7.14 

200.321.285 

119,7,30.000 

U6.919.000 

158,582,930 

214,123.029 

268.336.003 

249,:i81,84.5 

'/10.989.725 

l.m.087,000 

116.220.000 

Novrinbct . 

j;>eccmber. 

156.896,490 
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How  Canada  *s  Trade  is  Divided  Between  Nations 


Research  is  Extending  the 

Limits  of  the  Gas  Industry  ^ 


From  Its  Inception  In  1838  the  Industry  Has  Forged  Ahead 
Year  After  Year — Depression  Has  Had 
Relatively  Small  Effect  On  Sales 

GREAT  GROWTH  SINCE  ADVENT  ELECTRICITY 

By  ARTHUR  HEWITT, 

V^tcC'Prraidenl  and  General  Mana^r,  The  Consumers  Gas  Company  of  Toronto. 

'"pFtK  progress  made  by  the  ga.s  industiy  in  Canada  in  1981  ' 

1  lias  again  demonstrated  its  stability-  and  inherent  .sound¬ 
ness  during  a  time  when  conditions  presented  difficult  operating 
and  management  problems  to  many  gas  companies. 

While  it  is  true  that  the  retarded  acti\dty  of  industry  and 
i'lisiness  in  general  has  had  the  effect  of  lessening  temporarily, 
at  least,  the  demand  for  gas  for  industrial  heating  operations.' 
nevertheless  the  total  volume  of  gas  sales  was  well  maintained  i 
during  the  past  year.  j 

From  its  inception  in  the  year  18o8.  when  gas  was  first! 
supplied  in  the  City  of  Montreal,  the  gas  industry  in  Canada 
has  forged  ahead  steadily  and  persistently  year  after  year 
extending  its  facilities  for  the  purpose  of  rendering  service  to 
a  greater  number  of  people,  and  by  creating  and  developing 
now  uses  for  its  product  has  not  only  gieatly  increased  the  total 
volume  of  gas  sold  but  at  the  same  time  has  increased  the 
volume  sold  per  customer. 

The  whole  story  of  this  development,  however,  is  not  told: 
by  the  mere  figures  of  the  sales  of  gas  and  consumers  seiwed,  ■ 
for  it  miisl  be  bonie  in  mind  that  the  greatest  development  in  j 
the  use  of  gas  has  occurred  since  the  introduction  of  electricity  j 
for  lighting  and  other  pmposes.  "  ' 

(las  ('as  firicmally  solely  us-cJ  as  less  and  includes  the  preparation 
H  li^htins  agent,  but  (Jiirint:  Ihepa.t-t  ef  feather.s  and  the  drying  of  mo- i 
twent.'-five  .'ear?  the  ga.s  industry  tion  picture  film.'-.  I 

ha.s  .Tiniest  completely  .hansod  the  During  the  p.T.«f  ten  years  the' 
u.'c  of  it.«  product  from  that  of  a  sale  of  gas  for  industrial  and  f.-K- 


•\W' 

&\r\W 


Trend  of  Commodity  Prices  1919-1931 

The  steeply  loyynward  moye-'nient  was  .slightly  upward.  In  some  and  .severe  decline  luring  the  last 
,  me.nt  in  prices,  yshicli  began  toward  ! ‘O'lnt'  ics  there  had  been  a  doyvn-  two  vear.s  resulted  in  the  lowering 
.h.,  «r.i  f  10  vt  ' '*'«'‘(1  nioveiiient  in  prices  from  l9:’b  of  the  piirebasing  power  of  the  agn- 

the  end  of  I!).’!!,  continued  Ihroughj,^^  countries  to  a  cultural  classes  and  other  produc- 

j  Itno  and  l!i:>I  until  near  the  end  of,  basis  and  were  experiencing  ers  of  raw  materials,  accompanied 

I  the  year  when  grains  and  non-for- i  readjustment  of  values  and  price  by  world  wide  depression  and  iin- 

■  rolls  metals  recovered  appreciably.!  levels.  In  yvholesale  prices  the  fall  employment,  at  the  same  time  enor- 

I.ivo  stock  and  animal  pro  liicts  has  been  greate.'t  in  the  prices  of  mously  increasing  the  burden  of  all 

continued  to  fall  until  the  end  of  raw  materials  and  of  food  stuffs,  classes  of  indebtedness.  The  cost  of 

the  year  but  in  many  other  lines  while  the  prices  of  manufactured  living  as  shown  b.v  retail  prices  has 
the  downward  moveitient  was  ar-  goods,  though  lower,  have  not  been  also  declined  in  most  countries,  the 
rested,  so  that  the  .general  move-  so  seriously  depressed.  This  uneven  fall  being  greatest  In  foods. 


Favorable  and  Unfavorable 
Factors  in  Radio  Industry 

Sales  Continue  Fairly  Satisfactory  But  Prices  Have  Been 
i  Brought  To  a  Very  Low  Level — Reaching 

For  Export  Trade 

By  D.  H.  McDOUGALL. 

President,  Roaers-Majcilic  Corporation,  Limited. 

IBtVED  from  the  standpoint  of  Britain  from  British  territory  niakM 
our  own  company  the  favorable  it  attractive  especially  as  the  de- 
business  factors  as  I  see  tJieni  at  signs  of  Canadian  radio  sets  (which 
this  lime  are.  'first,  the  sale  of  a  arc  similar  to  American  sets)  are 
j  larger  number  of  radio  receiving  popular  in  England, 
sets  than  in  any  preceding  year.  Our  plan  to  develop  radio  trade 
j  reflecting  the  increased  public's  with  other  countries  is  simply  an- 
acceptance  of  our  products;  sec-  other  step  in  the  steady  expansion 
ond,  the  fact  that  there  is  a  40%  of  our  company.  \Vc  already  enjoy 
;  increase  in  retail  outlets  selling  our  a  very  healthy  volume  of  business 
products;  third,  the  apparent  in-  with  New  Zealand.  Our  Canadian 
crease  in  voluntary  buying  of  radio  operations  extend  from  c.oa8t  to 
sets  in  dealers'  stores  as  opposed  to  coast.  Our  radio  sets  are .  maiuifae- 
fhe  forcing  of  volume  sales  by  out-  tured  completely  in  Canada-^  chas- 
side  selling  efforts;  fourth,  the  sis,  cabinet  and  speaker;  we'  arc 
small  stock  of  radio  sets  in  the  one  of  three  manufacturers  in  Can- 
j  hands  of  dealers;  and  fifth,  the  fTanada  to  make  our  own  radio  tubes, 
c-ontinuetl  improvement  in  radio  We  own  a  finance  company.  Our 


ha.s  .Tiniest  completely  chansod  the  During  the  pa.«f  ten  >ears  the 
u.'c  of  it.«  product  from  that  of  a  sale  of  gas  for  industrial  and  (.tc- 
hgbting  to  (hai  ot  a  he.Ttinc  me-  fory  operations  ha.s  been  developed 
diuni.  Id  ibi.s  respect  the  ga.--  in-  to  a  point  where  the  volume  of  sas 
du.stry  has  shown  reniarkable  a.bili- j  tmw  being  used  for  fhe.-e  purposes 
t'-  to  adapt  it.velf  to  changing  con- 1  represents  about  J.t  per  ceni.  of  tne 
ditions.  for  nor  only  has  it  effected  ‘  total  volume  sold.  'fhe  trend 
this  rhange  without  di.-turhing  thcj  among  the  industries  is  constantly 
general  progress  ot  the  industry,  i  groiving  more  defimielv  in  favor  of 
but  during  the  prore.s.s  it  has  regis-  gaseous  fuel,  an  J  tnc  potential  mar- 


tered  tremendous  and  steady  Ket  for  gas  fo.-  aii  industrial  neat-; 
groKtli.  ing  purposes  in  which  gas  ran  h(  , 

1  ses  Have  .lliiUiplieil,  utilized,  is  enormous.  The  iimount  I 

The  uses  for  gas  have  multiplied  |  ot  researeh  work  undertaken  indi- ! 
iu  reeent  years  as  rapidly,  perhap.s.  eates  in  a  very  forceful  way  that  the  ' 
as  the  uses  for  electricity.  Mention- j  gas  industry  j.s  r-iil;  alive  io  its  op-  ,' 
ing  industrial  tises  immediately  j  portunifie.s  and  is  making  goo  i  pn,- 
brings  to  mind  bake  ovens  and  all  ' gross  iu  the  solution  of  problems 
othei-  forms  of  food  preparation. |  which  stand  in  the  way  of  their  fullj 
Bui  that  is  hut  one  .small  branch  of  realization.  *  I 

the  industrial  market  for  gas.  fhe  |  Besides  the  work  being  carried  on  | 
.cas  fired  steam  boiler,  for  instance.' by  the  technical  .staffs  "of  the  indl- ^ 
IS  a  compact  and  clean  unit  which ,  vidual  companies,  a  great  deal  of 
operates  as  well  on  the  31st  floor  i  research  work  is  being  sponsored 
as  in  the  basemen;  'ind  may  be  used  !  by  the  gas  industry  having  a.s  its' 
for  silvering  a  mirror  or  cleaning  a  object  the  improvement  of  all 
lint.  One  finds  this  equipment  in  '  branches  of  the  gas  luisiness.  Never 
idiarmaceiitical  laboratories,  in  the  before  have  so  many  highly  trained, 
icviilo  trades,  in  treating  felt,  in  people  been  eiigageti  by  the  gas  in- | 
icsiing  thermometers,  in  radio  man-  dil^try  con  hni'fing  investigations  by  ' 
iitac-furc.  in  welding  shops,  in  facto-  co-ophralive  effort  into  all  phases! 
lies  piodiKing  artificial  flowers.  In  of  public  gas  supph’.  both  in  Oreaf  ' 
bepfiing  wool  and  softening  reeds.  Britain  and  on  this  continent  ' 

m  blue  printin.a  and  in  nianufactlng  A  programme  of  pure  scientific, 
Iniftons.  The  list  is  seemingly  end- rand  commercial  research  is  being 
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carried  on  by  three  different  agen¬ 
cies  in  the  gas  iulusiry  on  this  eon- 
tiiirnt  at  the  jiresent  time.  Gas 
companies  themselves  are  investi¬ 
gating  their  own  local  problems.  A 
ntiiiiher  of  tinivcrsilies  and  kindr,ed 
institutions  are  studying  gas  re- 
.-eareh  problems  by  means  of  fel¬ 
lowships  provided  by  gas  associa¬ 
tions.  individual.^  and  appliance 
manufai  ttirers.  .\n  example  of  such 
an  arrangement  tieing  effected  in 
I  i.nada  has  been  announced  by  the 
(  ousuic Ts  Gas  (  nnipany  of  Toron¬ 
to  whuU  stated  that  the  company 


had  established  a  fellowship  in  .gas 
research  with  the  Ontario  Research 
Foundation  for  the  investigation  of 
such  technical  problems  as  may 
arise  from  time  to  time  relating  to 
the  company's  business. 

Perhaps  the  most  outstanding  ef¬ 
fort  in  regard  to  research  work  in 
the  gas  industry  is  that  which  has! 
been  correlated  and  conducted  by  i 
the  American  Gas  .Association  in  its  j 
laboratory  at  ('leveland.  Ohio.  Here; 
exceptional  facilities  have  been  pro- 
vi  led  for  research  into  various  pha- ; 
ses  of  the  ,gas  business  and  many  i 


projects  are  at  present  being  dealt 
with. 

One  of  the  most  important  of 
these  projects  is  that  of  research 
and  development  work  in  the  use  of 
gas  for  industrial  purposes.  Step  by 
step,  this  work  has  reached  the 
stage  where  success  is  assured,  and 
where  the  information  sought  has 
been  found  and  put  to  a  very  prac¬ 
tical  use. 

The  promising  outlook  for  valu¬ 
able  tangible  results  accruing  from 
the  vast  amount  of  research  work 
now  being  conducted,  the  steady 


broadcasting. 


patent  and  enginecriilg  situation  la 


Unfavorable  'factors  tire  the  low  enviable.  On  account  of  this  rom¬ 
per  unit  list  prices  of  radio  (which,  pletenesss  of  our  organisation  T 
however,  seem  to  have  reached  their  feel  that  we  are  in  a  position  to 
low  point);  continued  unemploy-  manufacture  and  market  our  prod- 
ment.  and  the  absence  of  any  mark-  net  with  the  greatest  economy  and 
el  indication  of  improvement  of  efficiency  and  have  a  sound  basi.s 
world  conditions  or  general  loosen-  for  seeking  wdder  markets.  Canada, 
ing  lip  of  the  family  purse  strings,  as  w-ell  as  ourselves,  will  bo  the 
“It  may  be  difficult  to  see  the  gainer. 

bright  6i(ie  of  things  when  earnings  - — ^ - 

of  radio  manufacturers  and  dealers  Market  For  Fumiture 
have  been  so  materially  af-  i  t 

fected  as  during  the  past  year,  but  *•  *-«rKC«y  L/omeBllc 

I  cannot  help  expressing  the  feeling  Ottawa.  —  The  furniture  industry 
that  in  spite  of  it  all  T  consider  in  Canada  is  at  present  centred  in 
that  the  radio  business  has  been  ra-  southwestern  C)ntario.  Out  of  a  total 
(her  fortunate,  speaking  in  a  com-  of  .36(»  establishments  313  were  locat- 
parative  w  ay.  At  least,  the  public  j  ed  in  1930.  in  Ontario,  71  were  tn 
want  our  products.  In  many  other  Quebec.  35  in  British  Columbia,  24  in 
lines,  even  with  items  that  are  ad-  Manitoba  and  the  remainder  scatter- 
mittedly  more  of  an  actual  neces-  od  among  the  other  three  provinces, 
sitv  than  a  radio  receiving  set.  there  The  Dominion  Bureau  of  Statistic.^ 
has  been  a  marked  falling  off  in  describes  it  as  one  of  the  most  im- 
demand.  This  tms  not  been  the  case  portant  wood-using  Industries  in 
in  thf*  radio  biSiness.  It  bas  b6^n  L'RiiadR.  and  included  the  manufac- 
our  privilege  and  that  of  other  radio  ti'rc  of  household  furniture,  upbol- 
manufacturers  fo  contribute  some-  stering  and  repair  establishments, 
what  to  the  prosperity  of  the  nation  firms  manufacturing  store  and  office 
by  keeping  a  large  number  of  work-  furniture  and  fixtures  and  those 
ers  on  the  pay-roll.  As  a  matter  of  making  wicker  furnitiire  and  wicker- 
fact,  there  have  been  times  during  ^ 


the  year  when  we  have  had  a  larger  f  n  i 

number  of  employees  on  our  books  .  The  market  tor  Canadian  fnrniiure 

than  at  any  time  in  our  history.  L®  °wor,h  „t 

The  possibilities  for  canadien-made  furniture  of  wood 

anufacturers  <«deve  op  trade  i^n  exported  during  the  calendar 

■eat  Britain  and  Irelani  present 


manufacturers  fo  develop  trade  in 
Great  Britain  and  Irelani  present 


one  more  angle  of  interest  in  an  production  was  over  thirty-six  mil- 
industry  that  IS  replete  with  oppor-  dollars.  The  imports  of  furni- 
tunities  for  expansion  The  new  n^j^^crial 

trade  development  creating  a  pref-  amounted  to  $3,967,572  during  the 
erence  of  on  imports  by  Great  vear. 

growth  of  the  manufactured  gas  in-  [T  T 

dustry  in  Canada  in  recent  years  j  H'lXMl’EG  F’OTTKKV  .ICTIl  li. 
and  the  continued  progres.s  during!  < 'ookhurn-Hall  Potteries.  I.angside 
a  trying  time,  leads  one  tn  view  the  SI..  IVi.nnipeg.  are  now  producing  an 
future  of  this  great  industry  with  extensive  line  of  pottery.  The  in- 
thc  utmo.st  confidence.  dustry  is  making  excellent  progress. 


I _ Cost  of  Living  Down  f 

Eastern  Dairies  Limited  -  - 


Health  an^/ Wealth! 


Milk  is  one  of  the  most  valuable 
contributing  factors  to  success.  It 
builds  the  glowing  health  that  is 
not  only  more  important  than 
wealth,  but  actually  necessary  to 
it  and  true  happiness. 

Eastern  Dairies  Limited,  through 
its  subsidiary  companies,  distri' 
butes  milk  and  other  dairy  prod' 
ucts  to  over  a  hundred  thousand 
Canadian  homes.  In  doing  so  it 
plays  an  important  part  in  increas¬ 
ing  the  health  and  wealth  of  the 
individual  and  the  nation  as  a 


ELMHURST  DAIRY  LIMITED 

MONTREAL 

ACME  FARMERS  LIMITED 

TORONTO  AND  HAMILTON 

CRESCENT  CREAMERY  CO. 
LIMITED 

WINNIPEG 

THE  PRODUCERS  DAIRY  LIMITED 

OTTAWA 


Montreal,  Canada 


OWNED  AND  OPERATED  BY  CANADIANS 
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Wm  IkJf  ■  •  1  here  and  making  them  so  mueh 

0SL  lVl00Llllfir  ^ll3.11fF0Cl  P'ospeioiis  that  they  will  be 

,,,p  adverllsiDK  the  province 

^  ^  in<l''8<''ies.  A  Steal 

^^OriOlLlOHS  2tHU  valuable  work  in  this  con- 

'  ^  m  m  __  ®  neeiion  has  been  done  this  year,  the 

Solidly  for  Greater  Future  this  purpose,  a  mcrehandisin's  and 

cost  expert. 

^  ~  ^  it  wool  1  he  a  foolhardy  person 

Efforts  To  Lower  Production  Costs  For  Agriculture  And  To  indeed  who  would  attempt  to  show 
Develop  Miner.1  And  Other  N.tur.1  Reeource.  o“d‘ r!;,  «  IJdS  i 

For  New  Industries  trial  community,  it  is  eaiually  cer- 


hcrc  and  making  them  so  much  1*^  •  1  01 

more  prosperous  that  they  will  be  fjljDT  iJ|*OD  111  V  2llll0  ^flOlVll 

the  be.st  advertising  the  province  •• 

can  have  lor  new  industries.  .A  great  Ci  I  J  -  -  rl  ■ 

deal  of  valuable  work  in  this  con-  DV  ri0ia  Karovs  in  v^anaaa 

nection  has  been  done  this  year,  the  J 

Board  maintaining  on  its  staff,  for  ,  » e-e  ii/*  i 

this  purpose,  a  merchandising  and  Estimated  Total  Of  $425,065,100  In  1931  Compares  With 
coat  expert  $662,040,100  In  1930;  A  Decline  Of  Over 

it  woul  1  he  a  foolhardy  person  ^  ’  i  o  o  r* 

indeed  who  would  attempt  to  show  ,53  1-3  Per  Cent,  i 


i^cvciup  iTiiiicrai  i^nu  v/uier  i^aiurai  i\esources  could  ejcist  without  a  strong  Indus-  The  aggregate  value  iti  .ill  fiel  l  l20,67L’.0(i(t  bushels  from  24.897,900 

For  New  Industries  trial  community,  it  is  esmally  cer-  crops  in  Canada  in  1931  is  cstimat-  acres  in  1930.  The  average  yield 

_ _ _ _ _ _  tain  tiiat  the  Western  Canada  of  to-  ed  at  $425,065,100.  according  to  the  per  acres  for  all  wheat  in  1931  was 

rv|^r;<nc|npv  ITTO  IT  1C  DCIKI/^  ATTAIKIcrh  morrow  will  not  come  up  to  our  report  of  the  Dominion  Bureau  of  11.6  bushels  per  acre,  as  compared 

vUIrUl  Id  DCtllNu  A I  1  AlINtLi  expectations  unless  we  see  to  it  Statistics.  This  comiiares  with  with  16.9  hmshcls  per  acre  in  1930. 

- - - -  that  the  inltistrlal  community  con-  $662,010,900  in  1930  and  constitutes  Oats  yielded  328.278.000  hu.shels 

By  THEODORE  KIPP,  tinues  to  .grow  —  something  which  the  final  estimate  of  the  area,  yield  from  12,871.341  aeres.  as  compared 

Chairman,  Indiutrial  Development  Board  of  Manitoba.  Winnipeg.  can  on'y  brought  about  by  en-  and  values  of  all  crops  ill  the  DO-  with  423.148,000  bushcls  from  13.- 

ITUJTVTf  u  1  •  c  I  i  J  ,  •  couraging  Western  people  to  ac-  minion.  258,700  acres  in  1930,  the  average 

lllliNK  anyone  wno  nas  given  careiul  study  to  conditions  injeept  and  purchase  home-made  rhe  wheat  crop  of  Canada  in  1931  yield  per  acre  being  2,5.5  bushels. 

Western  Canada  will  concede  that  the  country  is  slowly  buti  goods.  The  industrial  Development  is  estimated  at  304. 144.000  bushels,  as  compared  with  31.9  bushels.  The 
surely  adapting  itself  to  changed  conditions  and  is  building  I  B^^rd  of  Manitoba  ba.s,  therefore,  compared  with  a  revised  figure  of  yield  of  barley  is  estimated  at  67.- 

solidly'for  the  future,  with  a  determination  to  apply  practical  i  42o.672.ooo  bushels  fm  the  cop  of  832.600 bushels  [ro™ .,3-768  2M  imrcs. 

I  i.-  J  I  •  tbc  marketing  problems  of  Western  the  previous  year.  Ibr  increases  as  compared  with  10o,lbOv2(Mi  bush- 

tCOnonilCb  aspeihaps  they  have  nevei  been  practised  before,  ,  nidnufacturers.  a  ‘Produced  in  occur  in  Ontario,  Saskatrhewan  and  els  from  5,558.700  acres  in  1J130,  the 

lowenng  production  costs  in  the  country’s  mujor  industry.  [Canada  by  WcHtem  l^bor”  move-  Alberta,  with  the  estimaiep  for  the  respective  yields  per  acre  being  17.91 

There  may  still  be  extreme  optimists  who  see  in  the  future  I  launched  by  the  Board  this  other  provinces  pracUcally  unchang-  bushels  and  24.3  bushels.  fiye  isj 


I  THINK  anyone  who  has  given  careful  study  to  conditions  injeept  and  purchase 
Western  Canada  will  concede  that  the  country  is  slowly  buti  goods.  The  industrial 


Reliable  Appraisals 

— to  face  present  day  value  faults  and 
conditions,  arc  a  vital  necessity  to  all  manu¬ 
facturers  and  property  owners. 

— to  provide  a  basis  for  sale,  merger, 
consolidation  or  organization. 

— ^to  facilitate  insurance  adjustments  or 
settle  losses. 

,4  Sterline  Appraisal  Report  is  a  true  statement  of  physical  assets 
compiled  by  engineers  and  technical  experts. 

Sterling  Appraisal  Company 


much  higher  wheat  prices  than  those  quoted  today,  but  they  y*;**'  - 

are  in  thp  minOTitv.  of  tho  fnrmpvo  und  fha  Vtiisinocc  "identng 


has  been  a  potent  factor  in  ed. 


ai'A  in  fho  rninm-itir  Mnct  nf  tVir.  Toi-rUu,-.,  ..,,,1  ♦i,,,  wmcntng  the  home  market  for  west-  The  total  area  under  field  crops  5.322,000  nusneis  irom 

aie  n  the  mmonty.  Most  of  the  faimeis  and  the  business  ern-madc  products.  Through  the  m  1931  is  estimated  at  .-,7.964.056  acres,  as  compared  with  22.018.500 

people  as  well,  believe  ttiat  a  high  wheat  price  l.S  a  thing  of  the  use  of  an  identification  seal  placed  acres  as  compared  with  62,214.670  bushels  from  1,448,050  acres  in  1930, 

pa,st  and  on  all  hands  one  hears  the  opinion  that  it  is  “up  to”  on  the  product,  ani  a  supplement-  acre.s  the  previous  year  with  an  the  yields  per  acre  being  6.8  bush- 

the  agriculturist  to  grow  and  handle  his  wheat  much  more  campaign  of  window  displays,  aggregate  value  of  $662,049,900.  e.ls  and  15.2  bushels,  respectively, 
economically  than  in  recent  years,  in  order  to  offset  the  lower  ]l«"etins  and  oihei  publicity,  the  There  w«s  a  decime  of  4.250.000  Kiaxsced  vieided  2.565.ooo  bushei-s 
sellino-  mncp  a  ,  ^  ijj,s  reacted  admirably  to  the  aeres  in  the  area  devoted  to  field  from  627.430  acres,  as  comparoJ 

^  ^  ^  appeal  and  is  supporting  home  far-  crops  in  1931  as  compared  with  with  5,069,000  bushels  from  581,000 

While  the  faiTner  is  doing  his  .‘^hare  to  adapt  himself  to  tories  to  a  greater  extent  than  ever  1930.  the  decrease  being  equally  di-  acres  in  1930.  The  yield  per  acre 

the  changes  that  have  occurred  in  the  West,  in  common  with  I'C*'""''-  among  Quebec,  Ontario.  .Manl-  was  4.1  bushels,  as  compared  with 

the  rest  of  the  countrv  there  i<;  no  slMpkenino-  in  I  ho  effort  to  West  looks  to  the  future  with  toba  and  Saskatchewan  8.7  bushels  in  1930.  Tor  the  roniain- 

ni.f  +he  111  llUf  ettoit  tO  confidence.  Our  mineral  pro  luclion  The  total  value  of  field  .  rops  are  ing  grain  crops,  the  totals  for  1931, 

put  the  ...econdaiy  industlies  also  upon  a  flim  and  stable  basis.  I<,st  vear  was  double  tlml  of  the  estimated  as  follows:  riir  values  were,  in  bushels,  as  follows  with 


respective  yields  per  acre  being  17.9  | 
bushels  and  24.3  bushels.  Rye  isj 
estimated  to  have  given  a  yield  of  I 


I'ORONTO 

9-11  WelUngton  St.  Kast 


MOMRKAI, 
»w  Rirks  Knilding 


jPrantford  . 

That  ham  . 

xKort  William . 

(illU . - . 


The  West  looks  to  Iho  future  with  Moba  and  Saskatchewan 


8.7  bushels  in  1930.  For  the  reniain- 


confideoce.  Our  minersi  pro  luclion  The  loUl  value  of  field  crops  are  ing  grain  crops,  the  totals  for  1931 


last  year  was  double  that 


the  estimated  an  follows:  The  values  were,  in  bushels,  as  follows 


of  natural  re.sources  and  the  maniifactun'ng  indiKstrie.s  of  the  properties  win  he  developed  fur-  ets:  wheat.  $ii7.oso.ihio  (.$204,693,-  1.370.000  (2.370.6O01:  beans.  i,267.900 

territory,  and  although  they  are  not  looking  for  anv  industritil  iher  this  year,  increased  interest  is  Ooo);  oats.  $77,970.0011  ($102,219,-  (1.438.6OO);  buckwheat,  6.6i9.:oo 

Vioom  they  are  •neverthele'^s^  maintainine- a  sati<ifarfm-v  <rrmvtb  •‘^hown  in  the  use  of  the  ex-  OOOi;  barley.  $17.46.^.00(1  ($27.2.54,-  (10.903.S0Oi;  mixed  grains  39.431.0(>u 

WB  ^  ^  j  tensive  network  of  waterways  which  OOOi ;  rye.  $1,476,000  ( $4.4Ol..500) ;  (44,276,000 » ;  corn  for  husking,  r..- 

Potii  in  the  attiaction  of  new  industries  and  the  expansion  of  extends  through  Manitoba  in  trims-  peas.  $1.1.55,000  (.$.3.487.000 1  :  426.000  (.5.826.ooo). 

O.stablished  ones.  All  are  confident  that,  once  outside  manufac-  portatlou  of  minerals  and  supplies,  beans,  $873,400  ($.S.261.400>;  buck-  The  total  gram  yields  of  the  three 
turers  resume  their  programme  of  expansion,  as  they  undoubt-  Mati'c  wools  arc  being  used  to  a  wheat.  $3,299,000  ($7,124.0(101;  mix-  Prairie  Provinces  are  estimated  as 

edl.v  will  when  conditions  have  reached  the  .solid  basi^  that  mav  greater  extent  in  the  Industries  of  ed  grains.  $14,453.0OO  ($18,435,000);  follows,  with  the  1930  figures  with- 

be  classed  as  normal  the  West  cannot  ho  <he  province,  a  recent  notable  ex-  flaxseed.  $2,025,000  ($4,741,000);  m  brackets:  Wheat.  284,000,000 bush- 

oe^ciassea  as  noimai,  the  Mest  cannot  be  overlooked.  ^emg  the  sub.stitution  of  some  com  for  husking.  $2,253,000  ($5,054.-  eis  from  25,359.722  acres  (397.300.- 

Despite  the  subnormal  economic  little  popular  appeal  and  nothing  30.000  treated  jackpinc  telephone  000);  potatoes,  $22,359,000  ($39,858,-  000  bushels  from  23,960,000  acres); 

conditions  that  prevailed  during  the  spectacular  in  the  internal  develop-  and  telegraph  poles  for  cedar  poles  OOO) :  turnips,  etc..  .$S,OS9.ono  ($18,-,  oats,  183.700,000  hu.shels  from  8.331.- 

past  year,  the  In  lustrial  Develop-  inent  of  existing  industries,  there  is.  j  formerly  imported.  Extensive  devel-  iso.ooo) ;  hay  and  clover.  .$106.343,- 1  967  aeres  (254,011.000  bushels  from 

ment  Board  of  Manitoba,  at  the  end  nevertheless,  solid  growth  anliopment  is  taking  place  in  fur  farm-  900  11161.199,0001;  Alfalfa,  $1^.917,- 1  8. 286.0<>0  acres);  barley,  50,540.000 

of  its  fiscal  year  in  April,  will  show-  something  over  82%  of  the  indus- '  ing  and  in  the  proluction  and  mar-  000  ($19,877,000);  fodder  corn,  $11.-  bushels  from  3.250.727  acres  (109,- 

ii  greater  number  of  new  indnstries  trial  development  in  tjie  United  keting  of  fish;  The  extensive  areas  370.700  ($17,142,000);  grain  hay,  495,000  bushels  from  4,755,000 

established  in  the  province  for  the  States  to-day  comes  from  establish-  of  peat  lands  in  Manitoba  may  .soon  $22,130,000  ($21,254,000);  sugar  acres);  rye,  4.157.0fM)  bushels  from 

12-month  period  than  were  estab-  ©d  concerns,  and  from  the  creation  form  the  basis  for  new’  industries  beets,  $2,807,000  ($3,238,000).  711,709  acres  (20,641.000  bushe.I.s 


i  "".!  J  •  °  9®riod  than  were  estab-  ©d  concerns,  and  from  the  creation  form  the  basis  for  new’  industries  beets,  $2,807,000  ($3,238,000). 

innn  11)  either  of  the  years  1929  or  of  new  industries  locally  establisbei  producing  sphagnum  moss  prod-  The  total  production  of  w 

]9o0.  The  majority  of  these  new  and  financed.  .Although  many  in-  nets.  All  such  developments  tend  Canada  for  the  year  1931  is  esti- i  470,000  bu.^hels  from  618.561  acres 

tonoerns  have  been  organized  and  dustrial  organizations  start  out  with  to  diversify  the  province’s  output  mated  at  304,144,090  bushels  fromj  (4,963,000  bushels  from  571,000 

financed  in  the  West.  the  sole  idea  of  getting  new  indus-  and  this,  together  with  improvement  26,144.650  acres,  as  compared  with 'acres). 

Eor  the  last  calendar  year,  59  tries  and  going  out  to  sell  the  com-  in  plant  and  marketing  facilities.  1/  I  a*  T 

new  industries  were  established  in  munity  as  it  is,  it  has  been  our  will  speed  Manitoba’s  industrial  VOlUOtlOn  Or  ^ai 

the  province,  9  concerns  expanded  Board’s  policy  to  assist  in  improv-  progress  and  tend  toward  more 
their  plants  and  22  added  newlines,  ing  facilities  for  industries  already  balanced  growth.  r  u 

AVhilc  the  official  census  figures  on  - — - - -  7 

industrial  -production  in  1931  will  1  Hi!  1  Whe»t .  in: 

nea?S'"‘e^^ucLrby”^^  BritisD  Mark0t  Orf0rs  a  iii 

Board  indicated  that  the  average  f  •  ¥  1  ■  n**" .  i  n' 

gross  production  in  the  industries  Futur0  lOF  L/ail*V  Inclusrrv  BCckwheat:::::::::;:;;:;:  at 

of  the  province  decreased  14.86c  *  ••fc***  ANKARA  j  j  MitH  truim .  n  '( 

from  the  previous  year.  In  view  of!  -  I  (’■-iTrn'Ior  huskini; f  0! 

t  ondilions  this  is  considered  i  But  Quality  Must  Be  Improved  to  Compete  With  Products  , .  ,'■- 

tremcly  satisfactory.  In  line  wiili  ^  •'  f Turnips,  on- .  0  .n. 

its  policy  of  encouraging  industries  Of  Denmark,  Australia  and  New  .  T;:;::::;:;::  I2  w 

based  on  farm  products  and  natural  Zealand  Foddrr  com 

resources  of  the  West,  the  Board  _  * _  . . 

reports  many  new  industries  in  this  By  j  a  CAULDER 

category.  The  large.St  single  Indus-  Pre.idcp.  D.iry  Corporation  of  Canada  Limited  Total  Field  Crop, . . 

insr  fL>(nrv  pas.scd  into  Considerable  progress  has  been 

in  nf  Vi  history  and,  for  nearly  everyone,  made  in  the  matter  of  quality  and  QO 

reputed  to  be  the  most  modern  plant  >t  has  been  a  difficult  one.  Totho.se  DrOp  Ol 

of  its  kin  l  in  Anmrica_  Another  im-  bu-s.ncss.-  Xs  oiir  make  o>  butter  is  *|  QO  1  R..;l 

portant  industry  based  on  a  farm  this  includes  the  producer,  the  manu-  )n(.r©aslng  all  over  C’anada  it  1  1  OUll 


0.700  ($17,142,000);  grain  hay,  495,000  bushels  from  4,755,000 
12,130.000  ($31,254,000);  sugar  acres);  rye,  4.157,OfM)  bushels  from 

>et8,  $2,807,000  ($3,238,000).  711,709  acres  (20,641.000  bushel.s 

’The  total  production  of  wheat  in  from  1,370,000  acres);  flaxseed.  2.- 


Valuation  of  Canada*s  Field  Crops  1929-1931 


iGupIph . . . . . . . . 

xHamilton . 

xKinfraton . 

xKitchcnrr . 

il.nndcin . 

Nisfcar*  Knilx . 

0«haw» . 

xGttawa . 

Owen  Sftund . 

\  rplcrhornuKh . 

xPorl  Arthur . 

xStrattord  . 

xSt.  Gatharinca . 

xSt.  Thnmaa  . 

Sarnia .  . . 

Sault  Ste.  Maria . . 

xTfironto . 

York  and  Eaxt  York  Townahlpa. 

WXIand . 

xWindaor .  . 

Eaat  Windxor . 

Rivarside  . . 

Sandwich  . . . 

W'alkarvilta . 

Woodstock . . 

Manitoba .  . . 

xBrandon  . 

St.  Bonifaca . 

xtViiinlpa(f . 

Saskatchewan  .  .  . 

xMoosa  Jaw . 

xRpEina  . 

xSaskaloon  . •. . 

Alberta  . 

xCalfary . 

xEdmonton . 

I>athhridge  . 

Medicine  Hat . 

British  Columbia . 

Kamloops . 

Nanaimo . 

xNew  TVeatminster . . 

Prinea  Rupart . 

xVaneouvar  (•) . 

North  Vancouver . 

X  Victoria . 


.006,677 
201,365 
451.000 
239.022 
221.082 
r>.O26,0B0 
.548,199 
627.85:5 
1,746,90(1 
1.58,018 
H6.:i75 
3.1.54,000 
81 .97.5 
’278..526 

341.97.5 
164.585 
.568,626 
139,640 
171,818 
436.147 

•22,002.099 
5.948,037 
209.’,  26 
436,.507 
22.136 
29.165 
21.130 
I30.0OO 
U6.P9.5 
4.9.53.908 
286,613 

270.69.5 
4,396.600 
.•).790.002 

473.047 

1,598.440 

1,718,515 

4.730,465 

1.944.039 

1,377.175 

1,294.056 

116.19.5 
11,812.866 

133.642 
43.3.50 
.580.321 
1 .56.493 
10,066.426 
94,025 
736,610 


1,034,0.77 

473,387 

802.528 

821. 25R 

8I3„’>60 

780.020 

1.227,300 

1.759,000 

2.062,000 

264.901 

.5’27.3|.5 

37R.r>81 

371,3.71 

607.377 

462.815 

6,291,100 

7.008.320 

6.342,100 

1.056,926 

008.900 

678,203 

1.344.232 

1,645,3:.! 

1.524,625 

■2,744.735 

2,408."00 

2. .561.705 

483,678 

905..' |0 

2.0.56.41.5 

19.5.470 

1.4  78.090 

3,015.070 

6.20r).27:» 

3.403.33:1 

5,421. 08 '» 

132.000 

529.8r)0 

262,375 

V07.80.3 

618.2'(8 

625  .577 

!‘0.s;.4R7 

:>')5.94.. 

.5.292.545 

414.410 

354.849 

224,412 

blO.067 

1.432,392 

1,’349,I41 

I80.32T 

172.190 

362.732 

633,800 

1,021.962 

814..5R6 

589,773 

782.050 

402.419 

32.I30,.589 

47,698,654 

51.607,188 

6.240,998 

1^,824,273 

8.210, .380 

196,12-5 

yOl.oOB 

309,866 

2,250,130 

5, 571, 849 

4,518,72:1 

424,233 

<561,382 

758.315 

1.53.920 

:iR3.225 

496.460 

183.77.5 

8.56,190 

762.775 

472.0011 

1,631.000 

2.108.000 

193.715 

287.456 

447,602 

7.631.620 

12,007.695 

11.846,635 

197,’24.5 

404.342 

428.130 

780.625 

.5.5.3.10.3 

871,10.5 

6,6.53,760 

1 1 .050.250 

10,347.400 

9.544.287 

16,9.50.228 

13.449,826 

1.O.S8,303 

1.025.474 

1 .074.078 

2.971, .544 

10,022.631 

6,619.206 

5,514,440 

.5.902.123 

5.756,542 

9.460.834 

17.9,53.321 

10.292.579 

4,054.364 

11.417,144 

6.302,142 

4,300.S3:» 

5.670.18.5 

3.374,971 

984,830 

559.392 

498. .590 

120.70.5 

306.600 

116.876 

17.718.514 

27,187.087 

•24.465.163 

205.23.> 

241, '247 

128.761 

n7.0.'>3 

112,640 

45, '269 

553,990 

1.011,629 

1,928,324 

148.69.5 

93.648 

176,804 

14.645.206 

21,572.727 

19,4  4.5.288 

150.073 

292.515 

912.780 

1.898.262 

3,862,681 

1,827,937 

industrial  -production  in  1931  will  1  Hit  1 

not  be  available  for  a  year  or  more.  f%t*lTlCn  ll/l  Sk  T*  aF  I  ItTA11*C  O 
a  year  end  survey  conducted  by  the  llIOIl  iTRC&I  IVd  V/IICI  9  €X 

Boirl  indicated  that  the  average  f  •  ¥  1  ■ 

gross  production  in  the  industries  Fllrllf*#^  rrtl*  I  JA1f*V  lnHl1Qrt*V 

of  the  province  decreased  14.8':^  *  C  Iw^CRII  J  RIIUUOI.I  J 

from  the  previous  year.  In  view  of!  -  I 

« onditions  this  is  considered  ex- 1  gut  Quality  Must  Be  Improved  to  Compete  With  Products 

tremcly  satisfactory.  In  line  wiili  ^  p.  1  a  »  p  j  m 

its  policy  of  encouraging  industrie.s  tJf  t-aCfimark,  Australia  and  INcw 

basei  on  farm  products  and  natural  Zealand. 

resources  of  the  West,  the  Board  _ * 

rrpoi’ls  many  new  industries  in  this  By  J  A  CAULDER 

category.  The  largest  single  Indus-  Pre.ldcpt  Dairy  Corporation  of  Canada  Limited 

inc  vear^'was  u  \rsc*iiVi" fL'inrv  pas.scd  into  Considerable  priygress  has  been 

in  nf  Vi  mm  and  history  and,  for  nearly  everyone,  made  in  the  matter  of  quality  and 

reputed  to  be  the  mosf  modern  plant  on®.  To  those  S«rii'’-®Sc’’naiV;©t^rharbfe“n*VcB 

of  its  kin  l  in  America.  Another  ira-  interested  in  the  dairy  business.— 


^^<*^agc 

Total 

Average 

Total 

.Average 

Total  * 

Field  CroDS 

Price 

Value 

Price 

Value 

Price 

5  aluc 

C.5N.$D,8— 

% 

% 

$ 

* 

% 

$  i 

Wheat . 

1 03 

319.716.000 

0  44 

1 74.792.0011 

0  37 

108.786.00n  1 

OsU . 

0  o9 

168,017.000 

0.21 

102.919,000 

0  23 

76,461,000  ’ 

Bgrley . 

...  n  59 

60.506,000 

0.20 

27.2.54.000 

0  24 

16,01.5.000  : 

Uye . 

0  84 

11.095,000 

0  20 

4,401. .500 

0  25 

1.443,000  ' 

Peas . 

...  2  06 

4.079.400 

1  47 

3.48’ ,000 

1  03 

1,798,000  1 

Beann . . 

3  30 

4.920.000 

9.  27 

3.261.400 

0  75 

889,000 

Buckwheat . . . . 

...  0  91 

*‘.867.000 

0  6.5 

7,124.000 

0  50 

3,430,000 

Mixed  sjaini . 

n  76 

2'.  .227.000 

0  42 

18.435,000 

0  3! 

12,081.000 

Vlaxaecd  . 

...  2  .38 

4.898.000 

0  9.5 

4.194.000 

0  79 

2.248.000 

Corn  for  husking . 

...  1  06 

5.469.000 

0  87 

5.0.54,000 

0  41 

2,33.5,000 

T’otatoes .  . 

1 .  :)9 

6.3.372.000 

0  83 

39.8.58.0fKl 

0  43 

23,408.000 

Turnips,  eiu . 

...  B  n3 

19.062.000 

0  4-1 

18.l80.ono 

0  26 

10,643.000 

Hav  and  clover . 

. . .  1  1  6  .5 

184. .528.000 

9  83 

161.122.000 

7  81 

1 13.961,000  ; 

Alfalfa . 

...  12  63 

23.183.000 

12  12 

19.877,000 

10  19 

19  015,000 

F'oddrr  corn . 

...  4  59 

1 5.263.000 

4  93 

15.142.000 

.3  98 

13.678,000 

Grain  hav . 

...  12  05 

2.5.287.00fl 

6  73 

21.254.000 

6  13 

22,130.000 

Sugar  beets . 

...  6  8.5 

2.492.000 

6  87 

3.238,000 

5  81 

2.9,30,000  i 

Total  ^**<*(<1  Crops . 

948,981.400 

631,592,900 

431,251,000  ; 

Drop  of  32.6  P.C.  Shown  in 
1931  Building  Construction 


Total- 61  cities .  112,222.845  166,379.325  234.944..549  219,10.5.715 

xTotal— 36  cities .  I0I.647.965  151,324.214  211.228.814  193,937,2.32 

(•)  Includes  Point  Grey  and  South  Vancouver,  formerly  given  separately.  _ 
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eglna  •  •  $3.15 

’innipcf  4.S0  ^ 

““  ”11  vjv&icome- 


Regina  •  -  S3.f5 
Winnipeg-  4.S0 
Toronto-*  7,73 


prodlit  m  (he  plant  of  .loe  l>owc  &!facturer  and  the  distribulxir— it  will  i.s  probably  reaKonablc  to  as.^ume  I  ® 

T  u  Mong  b<*  remembered  as  a  Irving  tier-  that  we  must  export  at  least  twenty  rx  .  r  a-ts  a  a  e>e.  Aon.  •  a/  i  11/  •  r»  ' 

powdered  eggs.  This  concern,  which  ,r,3,’ million  pounds  in  1932.  Our  people  Contraction  of  $54,156,480  in  Valuc  Was  DuC  in  Part  to  j 

k(5  fro'iri  S  wTnnipe-^K^  uVes  T  V”,  dairy  pro-  will  continue  to  produce  beeausec- the  Decline  in  Price  of  Materials  ! 

ducts  bad  aliout  louched  llie  bottom  compared  with  other  farm  commodi-  During  Period 


ket  from  its  Winnioe-  Plant  uses  T  T".  P'"-  lo  proauce  neeausPe-^-  the  Uecline  in  t'nce  ot  Materials 

lu-  1- 1!  ti'JGis  bad  ailKuit  louched  the  bottom  compared  with  other  farm  commodi- |  _  .  n  •  j 

approximately  1  o,  lOO.OOO  eggs  in  a  |  jj,  other  commodities,  ties,  dairy  )iraduc1.s  will  probably;  During  Penod. 

®  the  bottom  is  difficult  up  reasonably  well.  !  - 

i  fu  reach.  i-  xnnptu  I  nrm.  During  1931.  there  was  a  consider-  makes  a  monthly  tabulation  of  the  j 

troni  Black  's|®))ti.  ,  ^  remarkabie  chance  has  •  P  -  able  decrease  in  construction  activi-  value  of  contracts  awarded  through-  ; 

Lake -Winttipeg.  incrcasel  its  ^^t-ili-  niace  In  the  iiifinstrv  is  ©vid"  The  volume  of  cheese  exported  has  i  ties  in  61  leading  i  anadian  mnnici-'out  the  Dominion  during  1931  these’ 

I'lvl  Hnl  <act  that  in  the ‘twelve  heen  large.  C  anadian  cheese  still  ^"^corcling  t.o  reused  data  of  1  loUll^pd  $315,482,000;  GompYCd  w  ith 


Chee.se  t.xports  Large. 


Sive  line  Of  ..glass  containers.  An-,™  ^  TrU  end  1^  lo  d  s  7Zru  ,  iir  7  1071^1  h  '  building  permitrfurnishedthr  Do!  i  $456,999,600  m  $576  651.8tm  in  . 

other  indn.stry,  using  -''auitbba  |  ^  holds  .  h  gi  place^  in  the  Lnglusb  „,inj^„*^Bureau  of  Statistics  hy  offi- '  l929.  $472,033,000  in  1928:  $418,951.- 

limestonc,  has  established  »  , ^ub.sj- 1 market.  Milk  powder  and  other  sun-  in  these  centres,  riie  value  of  Doo  in  1927.  .$372,947,000  in  1926  and 
diary  company  for  the  uianutactnrei  ®  .  _  ,\~ainst  thiv  the  products,  of  w  hich  w  e  have  a  !  their  building  authorizations  aggreg-  $297,973,000  In  1925.  There  was. 

of  I'Ool‘i’.'’  grit-  In  this  industry  ending"  Voril  ‘sotli  iai’sc  exporiable  surplus,  has  also^aied  $112,222,845.  as  compared  with  therefore,  a  decrease  of  ,30.9%  .as  | 

crushed  Manitoba  limestone  and  L,^32  will  undoubtedly  show  only  a  bad  to  meet  competition  from  all  ibe  1930  total  of  $166,379,325.  This  j  compared  with  1930.  while  last  year’s  ' 


limestone,  has  established  a  sub.sj- 1  approximately 

diary  company  for  the  manufacture  i  pounds  of  butter 

of  poultry  grit.  In  this  industry  i 


of  poultry  grit.  In  this  industry 
crushed  .  Manitoba  limestone  and 
oyster  shells  brought  to  Winnipeg 
I’rom  the  -Gulf  of  Mexico  are  the 
main  raw  materials.  A  recently 


twelie  months  ending  Aiu’il  30tl). 
1932  will  undoubtedly  show  only  a 


few  thousand  poiind.s  imported  and  the  world.  The  most  fortunate  ,  ^;af^ 


materials  9  recently  '  perhaps  ten  million  pounds  exported, 

niaicnais.  .a  reG^niD  j  jhis  is  a  remarkable  change  in  the 
.lant  will  produce  Matzo  ,^P 


a  decline  of  $54,156.48'*.  or  I  total  was  also  lower  than  in  any 
.  while  last  year's  aggregate  I  preceding  year  since  1925. 


dairyman  in  Canada  is  the  man  liv- 1  .>2.b''r.  while  last  years  aggregate  preceding  year  since  l.t.’o. 
ing  cio.se  to  one  of  oiir  larger  cities  ! '''’as  al.so  below  the  annual  average  |  The  cliarl  on  page  one  show* 


e.siablished  plant  will  produce  Matzo  j  of  two  years  Many  "  bo  produces  milk  for  city  con- ! '’I  •'H-i"-144,865  reported  in  the  eleven  ■  value  of  building  in  Canada  by  years 

(unleavened  bread),  serving  the  en- ! contributed  the' most  iinpor-  sumption,  lli-  mav  feel  he  has  been  '.voais.  1920-1930,  inchisive.  it  should  since  1920.  while  Chart  2  shows  the 
lire  Canadian  market  from  '"''im'- 1  taut  of  which  nndoiihiedlv  has  been  ill  treated  but.  on  the  whole,  he  has  1  alwi  be  noted,  however,  that  the|valiie  of  the  building  authorized 
peg.  ami  thus  offsetting  large  im- |„w  nreyailin  -  m  iecs  of  all  farm  been  lorlunale.  Retail  prices  of  ^  Prices  of  building  materials  have  re-  :  monthly  hy  61  cities  during  the  last 


of  $157,144,865  reported  in  the  eleven  ;  value  of  building  in  •'■anada  by  years 
yoai's.  1920-1930,  inchisive.  it  should  j  since  1920.  while  ("’liart  2  shows  the 


peg.  ami  thus  offsetting  large  in: 
liorts  of  tliLs  product. 

L.  S.  riant s  4'oiiiing. 

Although  ricpres.sc'd  conditions  i 
tlie  United  States  have  greatly  di 


the  low  prevailin  ’  pi  ices  of  all  farm  been  lorlunale.  Retail  prices  of  ■  m  ouiinmg  luaienais  imxc  le-  j  inouiiiix  o.x  o  1  cincs  »iui  mg  me  las 

produce.  ’I’Ik*  decline  "started  with  f'U'li'ig  new  low  levels  and  cently  shown  a  considerable  decline.  |  seven  years.  The  falling-offin  build 


[Wheat  and  has  now  rcaclicd  every 
Commodity  produced  on  ilir  farm, 
j  Dairy  products,  on  the  w  hole,  liavc 


within  a  few  weeks,  undoubtedly,  the  while  there  was  a  smaller  decrease  ling  operations  in  1931  compared  witli 
general  lU’ice.  from  coast  to  coast, ' m  ihe  costs  of  building  labour,  so  I  1930  and  preceding  years  is  illus- 
v  ill  l>e  10c  per  <)iiai  l  retail.  This  that  the  actual  reduction  in  tlic  1  ol-  '  trated  by  tliese  curves. 


ost  '’Cindition  lias  not  jireiionsly  existed  'nine  of  building  work  is  not  so  pr 


o-  I  The  following  tabic  gives  the 

creased  the  number  of  branch  plants  j  ©vp,,  jiJ'ihai  pr'i'ces  have  “^'bre  liefore  the  \Var.  There  lia8,nminced  as  the  dollar  decline  in  value  of  the  Imilding  aiitliorizod  by 

ostablislied  in  the  Dominion  as  a  re- I  ),pp„  '(’pp  i„west  in  the  memoi  v  of  been  a  trcmendoiis  surplus  of  milk  j  building  authorizalions  would  in*  I  the  61  ro-o|Jcratiug  cities  during  the 

suit  of  tariff  increases  and  the  ad-:„|,,„(  ,„p„  ©ngaged  in  Ibe  industry  to-  pi’odiiccd  in  areas  adjacent  to  all  oiir  dicate.  Tlie  index  nunioer  of  wliole-  twelve  years  for  which  data  are 

\crse  exchange,  it  is  evident  that!<javV  iindouhtedlv.  Ilie  lowosi  'ever  cities  and  this  surplus  is  causing  sale  prices  of  building  materials,  cal- ;  availahlo.  while  in  Table  1  are  given 
l  iiiicd  Slates  mannfactiirers  arej^fnp©  Canada  lu-odiiecd  and  exported  botli  the  producer  and  tlie  distributor  iciiinted  hy  tlie  Inicriml  Trade  Brandi  tlie  figures  hy  cilie.s,  llio  35  centres 

kecnlj  inlerested  in  the  Canadian  .  (jovernmeiit  •’raded  ’  butler  of  a  a  great  d(-al  of  worry.  |  of  the  Bureau  upon  the  1926  aierage  for  wliicli  data  are  available  since 

field  and  as  soon  as  conditions  show 'q„aii(y  that  compares  faiouraidv  This  is  not  a  ion  rosv  picture  Imt  '  aieragcd  X2  (:  tii  1931  eoui-  19lu  hetng  indicaled  hy  an  N. 

improvonient.  there  arc  indications  with  the  liest  made  anvwltere.  Our  no  arc.  (icrhaps,  now  going  Ihrongh  !  I'"';*''  " .  1..' ^ ”  ’  100-  i  7,  ’  •'‘•'  O' (bug  to  his  (aide  the  aggt  eg- 

(hat  a  substantial  moyeincnl  of  exports  have  all  been  to  England  the  wor.st  and  conditions  should  im-l^,^  '  ",  1928  and  "6.1  ,n  192,.  while  ,„c  value  o  huildmg  permits  for  las, 


l.lanis  Mill  resiill. 

With  llie  recoiil 
large  additions  to 


wiili  prices  ranging  from  eiglitcen  to  prove  within  a  reasonable  time.  Tlie 
compiclioii  Of  twcnii-onc  cents  .Montreal  Tlii.s  dairy  industry  will  eoiitiiiiic  to  de- 
Ihe  province's  I  means  from  fifteen  lo  cigtitccn  cents  |vdop:  Canada  will  fiiirl  a  inarkci  m 
facilities.  Ihc.f.o.b.  prairie  points  and  it  is  regret-  1  I-higlaiid  for  all  tier  surplus  dairv 


liidro-elcctric  (lower  facilities.  Ihc.f.o.b.  (irairie  (loiiits  and  it  is  regret-  1  I-higlaiid  for  all  tier  surplus  dairy  j 
possj oilit irs  for  «'Iectro-chcmical  iu-jtahle  that  tlic  outlook  for  1932  islproduds  We  niusi  iUHU'oic  our; 
dusirics  in  the  Winnipeg  Ri\rr  area  ;  perhaps  e\on  a  little  worse  tlian  1931  jpualit.i  so  we  can  coni|ietc  with  lien- j 
arc  receiving  llic  iillcntiun  of  albec.TUse  we  must  sell  oiir  biillor  in  iiiark.  New  /.ealaild.  and  .’Vustralia. 
niiiiihcr  ol  Cnited  States  concci-ns.  1  England  at  prices  tiased  on  l.ondon  1  This  can.  ,iiid  w  ill.  he  done.  Onr  pen- 
One  of  the  chief  factors  in  thp  sue- j  market  and  vvitli  depreciated  Sterling  pic  will  (oniiiiu,'  to  (irodiicc  dair.v 


Hie  index  was  lUn  or  over  in  cacli  of  \ear  was  lower^  tlian  in  any  utlior 
tin-  .-loven  preceding  vears.  Tlic  in-  year  of  Ibis  record.  w  liile  ii  was 
dex  iiiimher  of  wage  rates  in  the  28. (b,  less  Ilian  tlie  eleven-year  iivcr- 
hiiildiiig  trades,  prcp.ired  h)  tlie  La-  age  of  «l.‘i7.1 44.S6.'i.  .\s  already  slaieii. 
hour  Depart iiieiil.  averaged  195.7  ip  w  liolesalc  costs  of  building  uiaicrials 
19:!L  compared  wuh  29:1.2  in  19:!n.  last  vear  were  considhrahlv  lower 
197. .5'  in  PC’".  IS.'i.ii  in  1928  and  IT!'.:!  than  in  aiiv  other  vear  on  rei  ord. 


'branch  of  diversified  farniin.g 


Acreage  &  Values  of  Field  Crops  in  Canada 


rro>inr<*s 


Quifcb^c . 

Ontario . 

Nfanitoba  .  .  . . 
i  Saakatchewan. . 
I  Alh^rta  .  . 


1*29 

19”" 

•931 

1929 

1930 

.  1931 

ar  ,'('*. 

4UI'« 

X 

$ 

61.20-  .’134 

4.  *“o 

57,904.0  •» 

(»4k>  981,""" 

f..-ll  .^->2,9"" 

425.0‘>5J"O 

.545.76.-1 

.iOT.lSo 

404,3.vI 

16,940.40" 

10.973.000 

6.828.000 

5.31,3.51 

735.900 

.508.269 

2O,945,l»00 

16,646..500 

10,087.000 

908.6-59 

?M1.45>0 

804.167 

23.835.00" 

18.554.000 

10.651.000 

7.051.605 

7,342.4011 

.‘1.681.062 

1.5.3,664.000 

1 ‘20.366.000 

73.801. OOO 

10.020.294 

10,009.200 

9.061.649 

241.778,000 

179,919.000 

124. .541.000 

6.687.163 

6.794.700 

5.708.R89 

:  8.91 9.000 

.52,46.3.000 

24,664.000 

22.420.232 

22,868.300 

21.769,639 

•-‘3.5.’J48.n0<i 

120.215.000 

66.101.000 

12.432.595 

12.561.400 

13..500.731 

157.2.34.000 

95,828.400 

96,907.000 

409,369 

424.100 

432.299 

20,398. 00i» 

16.62^000 

12.484.000 

(  C^sful  (1c\clopmcn(  uf  mineral  and  i  we  are  srvorf*ly  handicHpitcd,  piir-  |  l»eoHiisr  if  is  (bo  l»asis  of  ' 

other  natural  resources  is  an  av  ail- j  I  icularly  as  Australian  .sterling  has  |  diversified  farming  and  heeaiise,  j 

able  siippl.v  of  power  at  a  reason-  deprei'iafed  more  than  London  which  !  taken  over  a  period  of  vears.  the. 
able  (iriee.  ani  Manitoba  is  exeep-  makes  a  still  greater  handicap,  asldairy  e.ovv  w  ill  probably  pa >  hivhet  |  x .u, 
lionallj  fortunate  in  this  respect.  Australia  is  one  of  oui  main  com-  returns  tha.n  an.v  other  imporlant  1 
(heap  power  is  the  essential  factor  pet itors.  'branch  of  diversified  larnii,i.g  | 

In  the  eliemical  industry,  and.  with  '  ■  m  m  ■  ,  ■  - -  - -  - — .  - - — .  ,  .  .  ' 

Acreage  &  Values  of  Field  Crops  in  Canada  ;i| 

(iromise  of  becoming  one  of  theil  . . —  ■'  . .  - - -  - - — . 1  j924 

great  clectro-chemical  and  electro- j  rroxim'ex  ’  1*2:1  i<>"ii  pi.ai  lara  iwo  ,  wi  '  1*26 

ructallnrgicHl  centres  in  (  anada.  “  ■oi’"  i '92v 

A-ennof  Tine  silver  liflGi.m  ■  61.20- .’HI  -..21 ,.  i  11  S7,'>64.fl  s  MS. *81.111111  I..11 .  v*2."iiii  42.'.06'..l'ii'  lf>28 

Iron,  (oppei.  zinv,  siixer,  iitiiiiim.  p  ^  t.i»;id  .545.76:1  .iST.isu  tai.a.ii  m.i’in.iau  iii.97;i.o9ii  6.828.099 '  ,928 

beryllium,  limestone,  sail,  siliea.  NovaSi'cti*  .  ^.ai.s.xi  73.5.000  .’.n8.26f)  2o.<i4.5,ii0i>  16.646..5O1)  i0,o87.ooo  i  i*;,o 

jin,t  manv  other  minerals  have  been  New  008.65''  0II.4“0  804.167  ’23.83.5.001'  I8.5,54.oi)<i  10.6.51.000  losi 

and  m,tnv  oiner  mineiais  nave  neen  .  7.OS1.6O.5  ■•,342.4011  .’..tisi.oiw  i.-..s,664.ooo  I'jo.joo.noo  7s.801.00o 

found  in  the  province  and  may  rJ^tario .  10.020.204  10.000.200  0.O6I.640  241.778,000  iro.oio.oon  i24..54i.ooo 

form  the  basi.s  for  substantial  in-  Manitobi  .  6.687.163  6.794.700  .5.708.880  ig.oio.ooo  .52,46.3.000  24,664.000 

New  n,-neowHnK  the  S«katche»»n .  22.420,232  22,868.300  21.760.639  •23.5.’248.00"  120.215.000  66.101.000 

iu.stries.  .New  piocesscs  for  the  12.432. .505  i2..56i.400  i3..50o.7si  157.254.000  05,828.400  96,007.000 

smelting  of  iron  have  caused  great  j  Britiah  Goiumbia... ,  409,360  424.100  432.200  20.308,000  i6.628‘.ooo  i2.484.ooo  xov, 

interest  to  be  shown  m  the  iron  de- !  .  -  ■ . . .  -  „ , . 

Sns '?earc1a“‘*f(?r  addit?onai“*dt’  Crop  Yields  in  The  Prairie  Provinces  j&n 

posits  is  DOW  under  way.  luvesti-  j  .  . . - . -  -  -  - — — — . . : - ■ 

gations  are  also  nieing  made  into  |  Province*.  i92k  1020  1030  losi  i  Briti 

the  telt  brines  which  exist  in  sev-  prairie  Vroiinrcs—  bush.  tush  bush.  bush. 

oral  ^options  of  the  nrovin.'P  and  it  Wheat .  :,44,.508,0oit  2Sl.664.O0o  371.500,000  •284.000,000 

cral  secuons  Ol  ine  province  am  u  . . .  297.676.000  in. 620.000  254.011.000  j83.700.im’'1  l 

is  hoped  that  brine  of  sufficient  Rariey..... .  n'2.684.ooo  ■.9,787,ooo  100.49.5.000  .5o,5io.,vo.i 

strength  will  be  located  and  used  as  Rve .  13.1,58.000  ii.o82.ooo  20.6I1.000  4.157.000 

hirengia  will  ue  ivxcaicu  auu  un  uwo  p,  ^ .  3..5I!'.400  1.070.000  4,293.000  2.470.000 

a  basis  for  electro-chemical  prod-  j|anit0i,a_ .  PK.l 

nets.  An  eminent  consulting  chem-  wheat .  sa.sso.ooo  •2,8..,6.5.ooii  4.5.278.000  2T.000.000  Nms 

ie-t  in  the  T'niteH  igffteu  liiis  been  Oats .  ,53,376,000  30,740,000  50, .562. 000  26,000.000  xHs 

ist  in  the  Lnitea  &iaies  ii.is  neen  ^  .’,2..569.ouo  36..518.000  40.974.(Xio  1.5.400,000  Nf 

studying  the  Manitoba  situation  lor  2,o66,oo‘i  i.son.ooo  2.0.52,000  6.50.000  xSy 

some  months  and  several  promising  Flaxscpd  .  804,400  445,ooo  1,086.000  620,000  Ni-*- 

projects  are  being  investigal.e  1.  *'*wb<'at’*"*" .  ;i2i.2i5.no,»  1  go,. .6.5.(100  106.322,000  iit.ooo.ooo  xm" 

Helninir  Fstahlisheil  Uoiieerns.  O"'*  .  156,043.000  68,944.000  (25,.5ii9.0(io  (io.oou.noo  j  xSai 

Helping  LManiisneH  loutfrns.  RaHrv  .  4i,’266.non  :io.Tr,.5.ooo  4o..52’2.ooi'  1  ..ono.ooo  Cjucb 

Ont?  of  the  most  valuable  services  Uvr  ' .  s.ti’j.ooo  8.301.000  i4.87.5,onc(  2.300,000  xM. 

performed  by  the  Industrial  Devel-  ^Via- .  ‘  ‘t, 

opment  Board  of  Manitoba  during  wheat  .  .  i7i.oou.ooi'  oo. .534.0011  1.32.000,000  135.000,000 1  x.sh, 

(ho  nn<it  venr  has  been  the  advice  "at* .  .8S,2.57.o(vo  ii.oss.ooo  77.940.000  93.000.000  xThr 

the  past  year  ii.is  oecii  im  auviic  .  1;,. 849.000  ij.Mi.ooo  is.ooo.oou  ’jo.son.oOo  xV« 

and  o*opcration  cxtcndcl  to  cstab-  •  2,6so.ooo  2.372.000  3.714.000  i.soo.ooo  Onti 

lishcd  industries.  Although  there  is‘  iiaxstcd  . .  ei.ooo  ss.ooo  pjo.ouo  i60,ooo  Be 


inT..".'  in  lb*''.  18.5.6  III  1928  aud  ti!'.:!  than  in  any  utlie 
in  1927  'file  I"!:;  figures  are  the  and  wages  in  ni’ie 
base,  eqii-’l  Id  Ioo,  uiioiii  wliieli  iliese  showed  a  ilecreasv 
wiiee  mdox  iiuuihers  are  eoinpiiled.  U|>:ui  w  lio.se  rates 


than  in  any  other  year  on  reitird, 
and  wages  in  ni’ie  building  trades 
tdiowed  a  decrease  in  (he  12  cities 
iiivui  who.se  rates  ihe  I";J1  indexes 
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Crop  Yields  in  The  Prairie  Provinces 


Wheat . . 

Oats . 

Barlej’ . 

\iyr  . 

Flaxsrcd  .  . . . 

Sa^katvhevian— 

Wheat . 

Oats  . 

Barlry . 


1928 

1929 

1930 

19SI 

bush. 

hush 

hush. 

bush. 

:i44,. 598.00,1 

281. 664.000 

37 1.500.000 

284.000.000 

297.676.000 

1 1 1 .620.000 

2.54.011.000 

183.700.i-m’'1 

11 2.684. 00(» 

V9. 787,000 

109.495.000 

50,5 10.. ''•VI 

13.1,58.000 

ll,08’2.000 

20.611.000 

4.157.000 

3, .519,400 

1,970.000 

4,293.000 

2.470,000 

52.380,000 

2.R..>6:j.«»oo 

4.5.278.000 

27.000.000 

53,376,000 

30.740.000 

ri0..562.000 

26,000,000 

C.2.569.0U0 

36..'il8.000 

10.974.(X10 

1.5.400,000 

2,066.009 

1.309.000 

2.052,000 

6.50.000 

804.400 

44:.,000 

1,086,000 

620,000 

32 1. 2 1-5.000 

160,  .'>65.000 

196,322.000 

117.0(10.000 

156.043,000 

68.944.000 

12’.,.5I19.000 

(•9,0011.000 

11,266.000 

30.755.000 

40..522.00(' 

1  '.,000.000 

8.112.000 

K.301.000 

14.875,000 

2.300.000 

2.6.5'J.OOO 

1.462,000 

3,017,000 

1.970.000 

171.000.001' 

92.534.000 

1.32,900.000 

135.000,000 

.R8.257.000 

11.936.000 

77.940.00o 

93.000,000 

1 .5.849.000 

12.511.000 

18.999.000 

29.800,000 

2,680.000 

^,372.000 

3.714.000 

1 .800.000 

61,000 

63.000 

I'JO.OUO 

160,000  1 

N«t$*  Brunswick. . 

Quebec . 

I  orttwrio  . 

I  Manitoba . 

Saskatchewan .  . . 

,  .Mbcrta  . 

British  Columbia . 


erriL’s 

r  K.!  ^OlTarlotlctowM . 

\’o$  a  Scotia . . 

xHalifiix . . . 

Now  Glascow . . 

xSydney . . . 

Now  Brunswick . . 

Krcdcf  icton . . . 

^Moncton  . . . 

xSaint  John . 

Quebco . 

xMontrCal  -  xMaiionneuvo. . 

xQuobco  . 

Shawinii^an  Kalle . 

x.SherbPfM>kc . . 

xThrec  Uivorn  .  .  . . .  *  •  • 

TV'ost.mount . 

OnUrio  . . . 

BcUex  illc . . . .  * . 


N".  ef 
oil  tvs 

mi 

1930 

1929 

19‘J.8 

lij 

4 

3.067.815 

8 

.3.423.0H2 

t 

.•..t42.9i; 

:>,(I13,661 

1.643.167 

2.5.52.614 

2.014.434 

1.114.271 

3r.5.50,.519 

45,755,668 

57.219,557 

48.760.923 

(1..) 

;I6.208.669 

57.744,841 

74.618.725 

8"..:35.37;( 

4,683.213 

6.850.995 

11,454,.592 

lo.9T5.5:jO 

<3i 

3.790.OO'2 

9,. 544  ,‘287 

16.950.228 

13,419.826 

<2t 

3.321,211 

8,355.299 

17.087,329 

9.677,113 

1 1 .383,3.56 

lT.n9-,,|,>8 

'2'‘.447,037 

2a.2«>1.749 

101,647.95.5 

.51.324,214  211.228,811 

193.937.232 

ING  WORK  .$S  IMIK  ATI.'D  BY  THE  V4LLE  OF 

BMITS 

ISM  ED  BY 

1931 

.6 

61  <'lTlk:s 

19;30 

% 

1  :>8.ooo 

1929 

% 

20,000 

19'28 

.5 

3.174,980 

n.'ifii.jo’j 

.5,748.282 

3.078.176 

2.964.985 

3.188.345 

5,’20y.21.5 

2.808,3.57 

107.165 

1 4 1 .2.'>0 

30-7.370 

64,515 

102,83i> 

231.707 

233,667 

20.>,:!04 

1,783.462 

3.034.61 1 

2,0a7.Wl 

1,262.266 

140,29.5 

482.000 

23.700 

148.015 

38.5.8,50 

4.56,827 

768.608 

270.81,3 

1,257,317 

2.09.'..:87 

1 ,24 '>.736 

843.438 

.37.605,584 

46.224.208 

57,984.17.5 

49.933..504 

31.876,676 

37.504.590 

46,065,924 

36.347.901 

4,049.87.5 

4,912.25/ 

5,684.183 

5.710.144 

56»065 

468,540 

770,618 

I.I63..58I 

676.360 

812.1.-.0 

7.55,240 

1,128,233 

242,030 

851,730 

1.488.067 

1.681,450 

705,588 

1.674,941 

3.220,145 

3.902,195 

44.Bil,'‘)78 

69,042,946 

96.0.55.825 

104,777,566 

221,900 

312,360 

»33,i30 

239,323 

CALGARY 


Winnipeg  $3.00 
Toronto  •  *  6.$$ 
Montreal  *  *  7.00 


R  E  G  T  N  A 
to 

Vamrouxer  $3.<S 
Montreal  -  -  5.50 
Saint  John  -  6.75 


WINNIPEG 


Vancouver  $4.50 

Calgarv - 3.00 

Saint  John  ■  5.50 


TORONTO 


Galgary  -  •  $6.t5 
Rrgina  -  -  •  4.75 
ilalitax  -  ■  *  3.50 


MONTREAL  ■■ 

Vancouvci  58.35 
Recma  ■  ■  -  5.50  I  •  , 
Ualitax  -  ■  -  t.40 


SAINT  JOHN 

Ca'tgarr  •  •  SI.OO 
Regina  ■  -  -  6.7S 
WiDOipef  '  9.S0 


HALIFAX 

CO 

Vancourtr  •  $10 
Toronto  •  -3.50 
Winnipeg  -  6.$$ 

#  Day  rates  as 
quoted  apply 
from  4.$0  a.m. 
to  7  p.m.  Lower 
rates  apply 
after  7  p.m. 


HllC 

Trand-Oincuh— 
telephone  Sy/itent 

The  Trans-Canada  Telephone  System 
is  the  final  development  of  15  years’ 
work  by  telephone  leaders  in  the 
interests  of  efficiency  and  national 
unit>’.  Almost  insuperable  barriers 
have  been  overcome  by  the  seven 
companies  in  the  System.  Trans¬ 
mission  experts  studied  the  route  for 
months.  A  gap  of  11 00  miles  between 
Sudbury  and  Fort  William  had  to  be 
spanned.  The  British  Columbia  route 
meant  blazing  a  600 mile  trail  through 
forests,  over  mountains  and  across 
lakes  and  rivers.  Across  magnificent 
distances,  traversing  rough  and 
unfavourable  terrain,  the  System’s 
network  grew  and  lengthened.  Every 
mile  was  a  problem.  Ground  had  to 
be  cleared,  every  distance  measured, 
thousands  of  maintenance  tests  con¬ 
ducted.  At  last  4263  miles  of  copper 
wire  stood  ready  to  flash  speech  from 
coast  to  coast,  capable  of  carrying 
more  conversations  at  one  time  than 
had  ever  b^en  achieved  before. 

With  this  all-Canadian,  coast-to-coast 
network.  The  Trans-Canada  Tele¬ 
phone  System  can  serve  not  only  the 
present,  but  the  future  needs  of  the 
Dominion.  The  System  is  a  perman¬ 
ent  asset  to  Canada,  its  service 
dedicated  to  the  unification  of  the 
country  and  the  best  interests  of  its 
citizens. 


ALBERTA  OOVERNNfENT  TELEPHOMK-S 
BELL  TELEPHONE  COMPANY  OF  CANADA 
BRITISH  COLUMBIA  TELEPHONE  CO. 
MANITOBA  TELEPHONE  SYSTEM 
I4[ARITIME  TELEGRAPH  &  TELEPHONE  CO. 
NE$V  BRUNSWICK  TELEPHONE  CO. 
SASKATCHEWAN  GOVERNMENT  TELEPHONES 
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mgf  anH  Druinago,  iftiaP.  by  Prov. 

of  Bntinh  Columbia  . 

Town  of  Thorf>ld,  Ont . 

10  City  of  Hrafjtfor<1.  Ont . 

yz  Citi*  of  Ottama,  Ont . . 


Rapid  Change  Seen  in  Bond 
Market  Picture  During  1931 

Stability  At  High  Levels  in  Early  Portion  of  Year  Followed 
By  Decided  Weakness  Experienced  in 
Later  Months 

BOND  FINANCING  AT  PEACETIME  RECORD 


.^ackvilla.  N.H . 

City  ol  lx>nrion,  Ont. . . . 
Do.,  fArldltionsl) ... 
16  City  nf  Sherbrooke,  Qua 

38  City  of  nrllcvitle,  Ont  . 
Hist,  of  Burnaby#  D.C. . , 


Town  of  Konor*.  Ont . . 

Town  of  Sinicoe,  Ont  . 

16  St.  tTeDe'*ievo  dr  Horthter . 

20  City  &  C  ounty  of  Saint  John,  N.H. 

21  Tw»>.  of  Harwioh,  Dnt . . 

23  City  of  Woodetot’k.  Ont . .  . . 

23  Town  of  Hanover.  Ont. 


Prepared  by  A.  E.  Ames  d;  Company,  Lfmitrd. 

yt'ar  1931  was  one  of  change  and  sun'»»'ist!  in  the  bond 
*  markets.  Jt  opened  with  bond  prices  at  the  completion 
of  a  four  months'  period  of  comparative  stability  and  at  a  high 
level,  and  for  the  first  five  months  of  the  year  quotations  were 
carried  to  a  still  higher  level  which  culminated  in  the  success¬ 
ful  Dominion  of  Canada  Conversion  Loan  in  ^lay.  In  large 
t  the  improvement  in  bond  prices  throughout  the  cai’ly  part 
to  easier  credit  conditions  and  to 
stability.  From 
market  sagged  slightly  but  in  the 


13  Town  of  Wnlkotytllc.  Ont . . 
C  ity  of  Sudbury,  (>nt . 

!■!  I  it  V  of  Toronto,  Ont  ...... 

li  Vtctoriavillo,  . . 

6mqu»  Solioolji.  Quo . 

Point  Kdtvard,  Ont  . 

Vtll.  of  I.raatdr.  Ont 
t  ity  of  Cap  do  la  Madol^inr.  l 
2  C*ity  of  (Jrand  More,  Qur  , 

2  Town  of  Port  Colbornr,  tint 
2  Town  of  Hawkopbury,  Ont.. 
•I  Twp.  of  York.  C'ot . 

T  — Guar  by  i'o.  of  York 


jiar 

of  the  year  was  in  response 
premature  .signs  of  approaching  business 
.May  tmiil  September  the 
latter  months  the  suspension  of  gold  payments  in  Great  Britain 
and  many  Furopean  countries  caused  liquidation  in  all  bonds 
and  carried  prices  sharply  downwards,  wiping  out  the  gains  of 
the  past  two  years  in  the  case  of  Dominion  bonds. 

Thort'  liron  few  ofca.^ion!?  ^  ancins.  The  hi?h  U'vel  of  govern- 

wheti  Fecurtl>  valiir.^.  even  in  irold  mental  financing,  -whieli  anhs  re- 
Klandard  loumnes.  have  been  svih-  i  fumed  in  1930  money  rates  de- 

leeted  to  stn  h  n  comliiiiatinn  i>f  uii- j  eline<i,  tias  maiD(a.ined  Iasi  year, 
favorable  influenees  as  prevailed  in  i  due  in  part  to  the  desire  to  undm-- 
the  period  following  the  fateful '_ta.ke  construetton  of  public  works 
month  of  Septeroher.  (  anadian  se-  'for  the  relief  of  nnemplojTnen*.  The 
I’uritv  prices  declined  in  .sjunpathy  j  largest,  part  of  governmental  fin- 
wiih  those  of  all  other  countries.  iMit  '  aneing.  of  oourse.  included  the  Do¬ 
it  is  notable  that  assurances  with  ■  minion  of  Canada  i  oDver.sion  l>van. 
respeci  to  willingness  and  ability ;  which  amounted  to  *6 13. 1 09.301.  in 
of  Canadian  borrower?  to  meet  com- i  tho  acoempaJiying  tables  it  will  he 
init.ments  in  the  e.\.act  term?  of  their'  noted  that,  while  considerable  mimi- 
« on  tract?,  together  with  later  evi-icipal  and  corporation  financing  wa? 
denee  of  our  ability  to  conduct  do-  completed,  this  borrovving  showed  a 
mestie  financing  on  the  required  |  marked  contraction  from  the  totals 
scale,  have  contributed  to  the  im-  i  of  the  previous  years, 
proved  sentiment  in  this  country  Tn  1932  to  date  this  country  has 
and  .abroad.  If  is  acknowledged  1  giveu  a  remarkable  demonstratjon 
that  this  country  has  passed  through  of  ability  to  finance  within  its  own 
a  period  of  strain  with  the  credit  of  borders,  and  as  the  results  of  sound 
public  borrowers  well  regarded.  financial  procedure  by  governments! 

.Although  1931  was  a  year  of  coo-  and  miin ici pal i ties  become  more  evi- 1 
nomic  imeertaintr  and  depression  1  dent,  it  is  reasonable  to  believe  that  j 
the  total  of  bond  sales  and  eonver-!we  shall  enter  into  the  eventual  per-, 
.-.ions  amounted  to  .111.217.948,439.  a ,  iod  of  recovery  in  a  satisf.actory 
peace-time  record  for  Canadian  fin-  financial  position,  1 


i"’  Gr^ifor  \  at;couv^r  Watrp  irMstriri, 

H.r .  . . 

D  <'ity  of  C’liatbam.  Ont  . 

C  City  of  Sautt  Stc.  Marie.  Ort . 

2  Town  of  Prceooll.  Ont . . . 

6  ( -ity  of  Victoria.  B.C . 

10  City  of  Monircat,  Wno . 

10  of  Cornwall.  C*nt . 

12  t*ity  of  Ktngait'n.  Oiri  .  . 

It>  Town  of  AlhMon.Cnt .  fGuar.  V*.v  Co. 

of  Simcooi  .  . . 

t»i  Tt>%n  of  Port  . 

18  i'o.  of  t  arlcton,  Ont 


A  NEW  THRILL 
OF  BUSINESS  SATISFACTION 


1!)  <'tty  of  Edmonton.  Alt»  . 

n  V  ill.  Slonoy  I  rooj,.  Otil  .  . 
13  To»n  of  iHirham.  Ont  . . 
V  nisgf  ..f  OundaU;.  Ont  . 
i  wp.  of  Svartiorough.  Onl 


s.i.iien  nil  270 

..n.floo  1112  so 

.li.UllO  P'*'i 
1VS.2110: 
s.v.nno 
ti.ifiS  **’9 
'.lo.onn  i 
,n,i)oo  around 


DESKS — More  than  SO  Stylet  in 
Wood  and  Steel 


loan  of  Hail*yhurv.  tJnt . 

;3  City  of  Qurlw  R.f*.  Bd.  Soli.  (  om. 
Quo .  . 

13  Tnp.  of  E„t  ^ork.biit!. . 


P'CONOMIES  and  efficiency  in  operation  are  being 
sought  by  all  Executives  today.  Do  not  over* 
look  your  office  in  your  endetavour  to  cut  operating 
costs,  to  gain  space  without  paying  more  rent,  to 
save  employees*  time,  to  control  invratorice,  to 
more  effectively  guide  sales-getting. 

All  these  are  critical  problems  in  effective  and 
profit-making  management  today.  They  are  prob¬ 
lems  in  which  “OFFICE  SPECIALTY”  arc  particu¬ 
larly  qualified  and  are  desirous  of  co-opcratihg  with 
you  to  help  your  business. 

Phone  or  Mrite  for  an  appointment  to  meet  in  your 
office  or  ours  to  master  some  of  these  details'. 


V  ify  ef  Knlnwr,.  B.C. . 
23  Town  of  Cornwall,  Ont 

Son  S.-K  . 


FILES— i4nil  Filing  Syttemt  for 
Every  Service 


Canadian  Bond  Sales  1931 

CAmplIrd  hr  K.  .VMTU-  A  CO..  I.Tn 


of  Whitb:.'.  Dnt 
•'^wk.  S<*h,.  &  rhoT'-B 
!4  Town  nf  Etsic..  Ont .  . 
!7  City  of  Samis.  Ort. . 


CANADIAN  BOND  SALES  SUMMARY  1931 

fold  ip  -  tioTprnmrrt  Municipal  Corpmatinn  Raiicoad 

r,i..da  .  . ?91T.I!14..VO,S  J66.1St-98'  343.887,000  Ji8.o00.n0i.' 

jt.tiA... . ! .  e8,042,on0  2I.24S.000  II. 500.000  ,>7.400,000 

Great  Brilair . . . ^ .  -1.100^0 

Toral-  19.01  J98.>.23fi.505  $87,374.9*4  f55..3R7,nO«  $120,000,000 

■  tpRii  .  ■' .  290.1.57.800  114.034.507  216. .592.500  137.238.000 

JO-'  ■ .  118.960,000  115,534.456  220.893.600  108,000,000 


>1  I'owp  of  WestOE!,  Ont . 

Twp.  cf  LoDdop.  Ont . 

Towm  of  Bricebridge,  Ont 
City  of  Prince  Rupert.  B.C 

1  County  of  York.  Ont  .  . . . 

2  City  cf  Winnipey,  5fan  . . , 


.5p'.  ,.32-M 
Apr.  1  6t 
Apr.  1  41 
Apr.  1,38 
30 
.30 
20 
1.5 

20  ins. 
June  1  32-61 
Nov.  1  31-19 
20  ine. 

10  ill*. 

10, 1.5, 10  and 
40  years 
195.5 
20  ins. 

2"  &  40 
1931-46 
20  ins. 

30 

30  in.«. 


608  Crais  Street  W.,  Montreal 

97  Weilinston  Street  W.,  Toronto 
Branches  in  12  Principal  Cities 
Factories:  NEWMARKET,  ONTARIO 


I.— LONDON  BORROWING. 


City  oi  Saskatuon.  Sask 


Total  .Amt.  Amount  Sold 
(Vf  iKsue  in  G.B. 

J70,000.00u  $4,100,000 


SAFES — For  Record  Proteetioii 
Against  Fire  and  Theft 


Issue  _ 

(  anad.ss  NailonalRsiltrayt 


6  Twp.  of  Stamford.  Ont . 

7  City  of  Sherbrooke,  Que. 

7  City  of  Welland,  Ort . . . 

6  City  cf  \  ancouver,  B.C. 

riiat.  of  Richmond,  B.C. 

Co.  cf  Ontario,  Ont . 

City  of  Joliette,  Que, . . . 
9  Town  of  Tauzon,  Que  . . 
9  Town  of  Godcrirh,  Ont.. 
10  City  of  Quebee,  Que  . . . . 
13  Twp.  of  Etobicoke,  Ont. 


Oatc 

Jti.. 


(additional' 

II.— U.  S.  BORROWING, 

Provindal. 


Tr'tal  Sat.  .Amount  Sold 
Int.  Rato  TartnYaar?  o' laBue  in  U.S. 
41^0'  40  ins.  30,000,00.1  15,000.000 

4  j  yw.  rote,  3,000,000  5.000,000 

4  V}.  ry-c.  15,82  2,444.000  2.444.000 

1  yr.  notes  .3.000.000  3.000.000 

414%  6  yean.  6,000,000  5,000,000 

4'i  i  Apr.  1  34-05  3,943.000  3.943,000 

dli'y,  SOyear-  7.500,000  7,.500,000 

4'6'7,  30  years  2,115.000  2.115,0001 

4  cr  May  1 83  2,040,000  2.040.000 

r.  %  N’ov.  16,3S-4I  215,000.000  4.000.000 

4•■t^e  iOics.  80,000,000  20.000,000! 


Eruvincial 

I'a'c  l! 

Jan.  trntaru. 

Alberta . 

Manitoba  . 

Kcb.  Saekatehewan . . . . 

British  Corombia. 

April  Alberta . 

Queboe . 

Neva  Seotia . 

Afanitobs  . 

Ne>.  I  lom.  ef  Canada. 

June  Ontario . 


International 


County  of  I^ennov  &  .Addington, Ont.  Sn; 
Town  of  Port  Colborne,  Ont. . . . 


Co-operation 


Is.  Necessary 


City  of  Chiliiwarks  13. C . 

Aug.  3  City  of  Hull,  Quo . 4’ 

G  Viilagf  cf  Hasrinjfs,  Ont .  5! 

1 1  City  of  feCviSa  Quf  . o' 

i  School  Com '  uf  Toun  cf  Isle  Maligne.  5' 

l.Y  Twp.  of  AncaRtor.  t^nt .  .... 

IT  Twp.  of  Ea«t  York,  Ont  . . . 

17  Town  of  Pirtou,  N.S . 41 

17  Town  of  Thf*s8alon,  Ont,. .  o' 

IT  City  of  Thruc  Uivtrs,  Que . .  5' 


14  Montreal  R.C.  Seh.  Com.  Qa* 
14  City  of  Fort  WilUatr. . 


^CoDtinued  from  Pago  V.'») 
ing  iii>  obligations  to  pitrchasc  for 
ei.en  oxchange  while-  the  niarkei.b 
for  our  exports  are  still-  re 
.siricted.  The  favorable  ef  feet  of 
I  his  movement  towards  a  balanciuu 
both  on  government  and  private 
trade  account  may  ,grclditally  be 
seen  in  a.  settling  of  tlie  foreign  ex 
changes  at  u  level  more  riiv-oruble 
to  Canada,  but  is  cv.ideriC.tUfit  a 
l<arsc  amount  of  funds  must--, still 
be  provided  to  retire  obligations 
contracic'l  aiiroad  and  lo  provide 
1  service  charges  for  ihosc  still'  cur- 
renl.  Portunatcly  one  of  rlic  major 
[  factors  in  our  '‘invisible”  hal.'ince  of 
payments,  the  nef  retuAn  trdrti  tour¬ 
ist  trade,  is  still  one  -«,f-  the  iiiosi 
rclialde  sources  of  income  to  this 
country.  Contrary  to  tlie  fears  en¬ 
tertained  early  in  the  last  two 
summer  .seasons,  ,  the  .  volumo  c'f 
tourist  traffic  pa.ssing  thTou.gl)  (  an- 
ada  exeeeded  and  the  sjim  <»f' tour¬ 
ist  expenditures  almost '  xjquiilled 
that  of  tlie  iircceiiug  .years  of  pro.s- 
perity.  Athilc  it  is  yet  foo  early  to 
forecast  what  tliis  sea^joii  , will,  hr  in,- 
it  may  re.HSouiibly-be  '  hop.ed -'  .'11011 
C:anaria  wijl  continrie  tri  ehjoy*'  her 
reputation  as  ab  ideal  -tnuriiit-Voun- 
try.  .  . 

-■M  the  risk  of  being  ■weiu’liJjnTe  by 
a  ronstaiit  repetition  of  what.’  i.s  al¬ 
most  a  truism,  let  iiic  eoqcludolhi? 
I'riof  message  by  emphasii'.iag'  the 
irniiurtanee  whieli  ('anadl;)riS.6h'oiild 
attach  t.i  ilte  stability  of  the  finan- 
eiai  s.vsiem  h.v  wliieh  the.  machin 
er>  ot  the  eouiitry  o]»eratcs.  TIk' 
opinion  of  oliservers  in  oilier  eoun- 
trics  witiicssp.y  to  tlu;  esicem  in 
which  men  of  diffei  enit  political  aud 
ecoiiomic  views  bol  l  the  Canadian 
banking  system.  As  a  Canadian 
banker  I  can  only  say  that  it  is  our 
plain  diilj  to  act  in  the  eapaeily  o'f 
trustees  for  tliose  towarri.s  whom 
we  have  assiimod  I'ialii-lities  .iind  that 
under  the  aegis  of  this  ■miituai  eevn- 
fidener  vve  can  wnrk  together -l.oi-'  tb'’ 
advancement  of  Canada.'  now  ;iiid  in 
the  years  to  come. 


14  Srh  C«m  nf  Hull,  Qut  . . . 

15  City  of  Toronto . 

1-5  City  o(  Sh»winlg»n  K«1I» .  . . 

15  Town  of  Roof  row,  Ont . 

15  Town  of  .New  Toronto,  Ont. 


Municipal, 


t98S-*l  X0,064.'K'.J  7,6«8,l5f>0 

84  2.680.999  2.880.990 

;0  &  49  vt«  1 1.909.00U  1 1,000.090 


4T»r  'icront? . 

?  lAy  Mnrrreal  Nfew.  Cc»iirHi 
Juoo  Mentrral  . * . 


t\C.  Northuwberlacd  an4  Durbarr, 

.Ont . 

<  ity  o*  M»>rpton,  N  B  . 

I.  ity  of  N<»rth  Bay,  . . . 

VariBh  of  St.  Man*.  Qut. . 

*  ity  nf  Truro,  N-S. .  . . 

1')  Wfdur  R.<‘.  t>rhs..  Qut . 

1 4  Mun.  of  Chicoutimi.  Que. 

T^p.  of  Markham,  <)r  t . 

15  City  of  St  Thomas,  Ont  . . 

20  St,  Catharir.oj,  Ont . 

20  i  ity  of  St.  Lamb‘'rt,  Que . . . 

21  City  of  Saiot  Julm,  N.B . . . . . 


14  Saak.  Schools  Xi  T’hones . 

21  School  f  'om.  of  Thrfo  Ri\nrA.  Quo 
Zj  T’rot.  Sob.  C'ijrn.  Foini«  &. 

Brac'»nsfipM . 

26  School  Com.  of  iJrurnraondvihe,  Que. 

27  County  of  Halton,  Uot . 

28  TMwn  n{  CornwaU.  Ont _ _ _ _ _ 

City  of  .lolietto,  Quo  . . . . . 

Tarieih  of  St.  Wilbrod . 

8  Mun.  4>f  Parish  of  St.  V'oy  ......... 

8  Town  o(  Angus,  Qup  . 

BrirtgrwVnr.  V.S . 

I  Co.  V  »pc  Breton,  N.S.. . 


138.772  101  r>D  4  77V 

2'>.000  28  832  t  o9^ 

tl',0<^fl  off  1.7f»  baeici 
37'J.OOO  M8  Oi; 

13.000  101 

376,000  102  07  4  8ijV' 

168,000  ♦♦T  3.7 

2'').00(l  102  1.7  t  73r 

8iv,000  lapproT. 

7.000  100  7ijli  4 

1 02  006  , 

3^;ooo  4  r,6', 

114,000'  VO  58  A  069, 

3i,.=  00 
72.  .">00, 

7.000 

">2.000’  1‘8  8‘>  A  87V 

;i25,OO0‘ 

164.000; 

800.000'  90  64.  4  88';': 

256, 400  • 

Ifl  **28 ' 

1.400  ■^‘i’  4  6>4‘,' 

79,100) 

'32,000  lOI  tUO  t  79';, 

137.717  lOI  4"3  4  84':, 

luMo'  HI  <  '4'- 

390,000  100  r,  00'": 

lOl.i'OO  1t):l  00  4  770''; 

•J.'i.l'O"  I'lO  .5  OO'i 

30,000  99  7'.  .3  03''-; 

i.SHo.on.)  98  911  1  B6'  , 

18.500' 

31.600:  !'■'  31V  .3  07'-, 

65,000  98  no  6 

60,000  in  I  04  >  4  9)'- 

l.')60.783. 

910,000  lOo  ,I  4 

S'2,4.10, 

55,000  mi  01  4  01.7 

67,000  mv  ofC  .1  640; 

5-5.000  vlT.  4  7.77; 


Corporation. 


Ma-Jteb.  Pcw»t  co.  . 
piiminio!-  Cs!.  A  El-c  C: 
I)  >'  T»icphonc  Co . 


Railroad. 


Jau  e  ar.aduio  Natior.a'  Kaiiwa:,.  . 

'pt.  (  anad’au  N'a.'i.tnwi  UtUmay  x-ii-'-  C' 


(addlttaBa'.j 


9  City  of  (irand’Mr-rc.  Quo 

14  Rpiifrt-w  .Sep.  .Sch.  Bo  tint  .. 
75  T.iwn  .>f  St..  Mary'.,  Ont 

15  Town  of  r.'ruaim.'ndvillo,  Que 


II  City  o*  WMtmi-unt.  Quo 
VI  Vill  of  Forest  Hili, Tint . 


Ill,— DOMESTIC  BORROWING 

Goveroment. 


Sank.  Sch  Phunci*  . . 

16  Town  of  Hrrthior.  Qur  .  ... 

28  wSi-hool  Muii.  of  Black  Lakp  . . 
Oct.  21  Sch.  of  ChiiDulimi.  Qiic. 

l^iiy  of  Kingston,  Ont . 

t'ify  of  (.‘hathaui,  t  int  . 

Kov.  2'"  Scb.  Corn,  ‘'f  ly'nnonvilU*.  Qu«*. 

28  City  of  Harinlt<>n,  Uni  . 

11  T«>wn  of  I-ramington.  Onl .... 
Town  of  Kenogami.  Quo . 


Towf  rf  Cmt. . . , , 

NMagara  Falls,  Obt . 

I  Town  of  Port  Hope,  Unt.  . . . . . 

1  T*»wn  r.f  JLnn|pi«uil.  Qu^  ...» 

4  Tf^'wn  of  Pictou.  N.S . 

•I  Town  uf  Uimotjski,  Qur . 

1)  Monrpral  M«trop.  < ‘omiu.  Que 
Cjiy  cf  North  Va»>rr»uvc'r . 

Town  of  Ediw*’!,  .Mtp  .  .  .  . 

V  Snh.  4 'nm.  of  Shawinigan  falls, 
11  City  ol  Hairilton,  Unt . . 


Aciitiur.t 


'total 


Provincial. 


.Mbrrta 


irn. 

1  yr.  Trna; 

Kot/*s 


Corporation. 


II  ^  illagr  of  *^oIborrir.  Ur.t  .  . 

Vo.  of  Halifax,  N.S .  . 

*  :ity  of  \  prnon.  H.< ' . 

City  nf  Chatham,  Ont  . 

16  Vtilayns  of  Saf'ro-t'of'ur  «]r  Jr 
Past  Broijghton.  Quo  . . .  , 
29  <  »ty  of  Fotorborough,  Ont  . . , 

1  Jly  of  GuHph,  Unt . 

Town  of  Nirolpt,  Qun . 

t  ity  of  Kfgina,  Sask . . . . 

City  of  I-Krrp<5n!,  N  S.. 

26  City  of  (  ap  fir  U  MariMpinc,  Qu<* 
Jucc  1  City  of  Woodst.tH'k.  Unt. .  ,  , 

.1  Tln?*ijc»urhr  Co.,  N.l* . . 

.*  Cit\  t/f  7Mnd3or,  Onl  . 


^lanitoba . . 

H'-;tiph  t’  olijmbii 
Columbij 
Ml-KTia . 


2.444.Wm»  7o 

P.OOO.DOO  of.  on  a  l>asis 
.'■..Onn.ooP  98  46  4  r>1-*J 

»;n  4  Tot“ 

1,976.000  *'4fi  \  ’Rr 

2.900.00^  *100 
2.OOO.000 

1.b48/»00  MOO  4’4', 

.-•.215,000  op  4:^^  4  firt'V 

V.. >00.000  og  06  4  3S'V 

2.115,000  00  2;V  1  .54^ 

.',00,000  *100  i 

1^66.205’ 

<’nO,onn 

100,000  103  6V8  i  63'V 

GOO.OOOi 

>o,ooo 

2  010,000  100  Oh  .i 

t  324  ,'>00  r>2  h\  44  5rj''v 

5.60O,f>00  f'8  68  A  ‘iO-r 

O.oooooo  •:^7  n8 

.o.OOOOOO  04  I  41‘^ 

'‘O'JO  OpO  *00  7}  4  15-^ 

1. ^§0.000  *100  00  4  5Q-r^ 

2.666  l>00,  64  4  co*^; 

2.672.000'  *00  T.S  4  %s.5'5'i 


Amouni 
hO.OOO 
800.01)0 
12,000,000 
.1.*«,000 
6,500,000 
288.000 
1 .250.000 
200.000 
1.000.000 
8.500,000 


UatP 

.Lan,  Krapi'in  ao  Sifttors  of  Qur 

i  Vuvre**.  Notn*  {!<•  la  Mpft'i 

MaHarf'ii  Qu^Ikm*  Pnwer  Co . 

Silvnrhiri'h  Pnipnrti<’8.  Ltd 

Frb.  10  Wns4t  Koolonay  V.  A-  L.  Co.  Ltd. .  . 

Mar.  MolrV  tainitrd  . 

Nntrr  I  lamp  H'^spital  of  Montmal. . 
f’ity  Dairy.  Ltd.  <  Winnipoifi .  ,  r 
British  t ‘olumbta  Powrr  Corp.  Ltd 

Uatinoaii  Power  Co . 

Confodoration  .Nmusomi  nts,  Ltd., 

Montrea!  . 

Ihshop  Kcally  Corp  . 


T2.5.ono  1 00  6  ".O': 

‘dOO.DOO  loo  with  bonua  of 
shfi.  com.  with  raL* 
81.000  bund. 

450,000  100  i.  50V 


Ity  flail^ay  Itsu* 


1^*;  PrtiU‘.''Soi’urs  FTnm-iecainr*i  .  .'r;'., 
'rbo  Knglifh  ObIat<»«  ‘T  Kaat»*rn 
*  anada  Sr  The  Ordor  of  i  iblatca  of 
5fj»fy  of  British  Co¬ 

lumbia 
■^5  tukr's 

I  O'*  'csa  de  Pnnfvj  Albert  rt  SaskntrOon 
« tgilvy  Cerp  .  .  dU'", 

*Iani<.oba  Pcipr  Co.  .  . 

r*'«jpor-Sfrvice  Stations,  LM  6% 

I*  C.  Episcopal  CoTp.  of  Otfa'Ad  .  .  5  3 

''  ((fional  Pap^r  B^r  LM.  .. 

HaUour  Apartments,  Ltd  .....  .  6i 

Price  IleaPy  Co.  -  ... 

Southernaintrrior  Light  S  P.  L^d  .  5'''^ 
W.  Best  Limited  .  .  ......  ^14^ 

t'*anadian  Western  Telephone  Co. .  . 
rtominion  Gm  £:  Eke.  Co  .  . 

Diocese  de  Prince  .Albert  et  Saska- 

toon  .  .  .  . . .  S'TJi 

Church  of  St.  Barnabas . 

Ottawa  Light,  Heat  &  Power  Co. 

ladditionall . 

United  Ser-  ice  Corp . .  S% 

L'HoteLDieu  da  Nicolat  (Urey  Kunpl  5% 

CofD  dePFcole  Polytechpique . 

B.  C.  Te’f-phone  Co .  ...  b% 

OrpbeMnat  Arpostohque  de  Mai- 

hh'b . .  5% 

Facifie  Moat  Co  . 7% 

L’Uouvreot  la  Kabrirpjo  do  'a  Parol  isr* 
de  Notre-Dumr  du  Chcinin,  (‘ity 

of  Qufbce  ...  o'*,*. 

S\nd1r^  P.iroisf***  St--('oour  <6*  Mark 
■  TV.nilr  LftrSt..b-an\  b]  : 

l  abrhiiu*  lrnma<-u*af«-  (’uru*$  ptiiin  of 

.'vlu-rbrowhov  . " 

L<'B  rr»‘r(‘S  dr'H  L4*oh;H  f’hrrtii-nnew  .  .  . 

P«'d>ar  IVoph*  .  ..  . 6  , 

Momn-a’  ( -hiUlrMi’a  ilospita'  5' , 

f.'lnstitut.  Hrmdii.'d  <1(  Montnal,  Inc.  8'’,, 
Soi-urs  d<»  MiHiTiiMjrdo  di*  Tororito  5!  i*  t 

Syndks  de  ta  Paroisso  de  Ht.  Jean  de 

Ilreheuf.  V'iHe  de  Koberval .  : 

United  Towns*  FJcctrio  Co . 6"^ 

Mart-h  (iohj  Mines,  Ltd  .  . .  7Vo 


T\  M  of  Saa.dcb.  B.C^ 

City  cf  K^imloops,  B  C.  . ,  -  . . 

Git"'  of  Cherbrodke,  Qup  , 

City  of  Halifax.  N.S 
10  T'^^n  cf  Terrebonne.  O’k 
1?  of  Montreal.  Quo  . 

Town  of  Cikiche'T,  .Alfa  . 

Cbariottetown.  F*.E.I  “ 

2o  Co.  of  Middlesex,  Ont . 

26  Town  cf  Waterloo,  On*  . 

29  R.C.  School  Comm,  of  Verdun,  Que, 

29  Urand’Mere,  Que  . 

30  County  of  Norfolk,  On* . 

Dartmouth,  N.S . 

20  Town  of  Orillia.  Oat  -r:'. v  *. 


226.d0'‘  1““  I 

1.3-50,000  jne  .i 

271.000  100  b 

1.250.000  ' 

l.ooo.ooo  on  .so  f,  i3cr. 

1.55.000  100  6  00<^ 

260,000  c0f.  to  yield  over 


New  Statistical  Record 

Of  Western  Development 

OtUwa.  —  A  new  -'itl.'*?  of  the  agri¬ 
culture.  rii'matp  au<l  .population  of 
the  Prairie  Provineei;  is  the  fu'?t  of 
it&  kind  attempted  for  auj'  sextiou  ol 
the  Dominion.  The  changes  in  farm¬ 
ing  since  the  beginnih.^  of  tlie  cen- 
tur.v,  extent  and  condition  f>f  agricul¬ 
tural  land,  distribution  of  field  crops, 
live  stock  and  animal  .produtts,- an¬ 
alysis  of  farm  income^  farm  ^pe;-.- 
ditures  and  farm  values,  'sije  and 
tenure  of  fgrms,  racial  origin;  edvicg,- 
tional  status  aud  housing  faSsilUies 
are  amongst  the  subjects  4ealt  .with. 

The  Atlas  has  been  prepared  h.v 
the  Dominion  Bureau. ..of.  Statistics 
under  tlie  direction  of  Ih'ofoaspf  IV. 
B.  Hurd.  Dean  of  Brfrtiidon  'x’oKpge. 
and  Dr.  T.  W.  Gi'indleri 
Agi'iciilturiil  Sfal-istk'ArijmnclToP  ilie 
Bui'oaii.  .  ‘  ..  ■  '  " 


<  aaioian  J.itions!  F.ailwaj-s 

C  arad'vr  t.'vticca!  Railway  j-oA! 
tbe  DoiiiLnioQ  cf  Canada . 


60.000,0008  . 
20,000,0009 
35.000.0008  -98  ,50 
25.000.0009  *98  50 
[additienst ' 


tadditi'Jsat) 

20 


Municipal. 


15  Tpwn  of  New  K^itorforOa  N-S 
July  Z  Town  M  Penetan^uishere  -  • 


Term 

V€«re 

Serial 
fan.  1 5 '51 
10  M»r. 

40 

30  inn. 


.Amount 

125,000 

75.000 

68.000 

478.500 
250.000 
113,80.3 

1 8,. 500 
115.000 

2.>i00 
2.435 
♦•2.000 
1 5.000 
.{30.000 
♦12,000 

101.500 


8  Sherbrooke  R.C.  fecha.,  Que . . 

5  City  North  Vancouver.  B.C . . 

Amqu)  Matapedia  Valley,  Que.  . . , 

City  of  Three  Rivers,  Qu»‘ . 

\'»llagc  Forest  Hill,  Ont . 

'I  own  of  Port  Colborne,  Ont . 

Town  of  (ieorgptown.  Ont . 

'l  own  of  Brampton,  (tnt  . 

♦  ity  of  l,aevis,  Uue . . . .  . 

3  Sask.  Schs.  &.  Pnones . . . 

1 7  Sttsk.  beliS.  A:  Phones . . . 

j4  Tw{;.  <»f  Low,  Que  . . 

Town  of  Wiarton,  Ont . . . 

**>  City  of  Kilchem  r,  On!  . 

I'ill.  of  St«)Uffvillc,  Ont  . 

Town  of  Miinieo,  Onl . . . 

Towd  of  ‘Watkerton,  Ont .  .  ...... . 

Town  of  Perth,  Out . . . . .  . 

5  ViBCoUTtr  dc  Pifftricti  Joiot  Sawer- 


2  Town  o!  New  GlatKOW,  N.^ . 

6  Town  of  Lindsay,  Unt . 

7  Town  of  .Mmonte,  Or.t . 

8  Parish  of  Notre  Uarne,  Monlreal, 

,  Que . . 

♦j  f'ole  St.  Lnr-,  Qu«  . 

July  10  Summerfli'k,  P.K.i . 

14  County  of  <irey.  Unt.  . . 

Villagr' of  Ayr,  Unt  ...  v. 
•Moncton  Hospital  (guar,  by  ♦’ity  tif 
-Monetoni  .  .  .  . 

(  ’ity  of  Truto,  N.S.  . 

'I'own  of  Lkiowel,  Oiri 
5  ♦  ity  vf  Shawinjgan  Fa!!a  i  . . 


Winnipeg — 'I'liC  Winhpog  'Bosu'ld  of 
Trade  has  sent.  ii  resolutipn  tp'llie 
Associated  Boards  of  AlaniUjha  Urg¬ 
ing  action  on  a  plan  to  have  suit¬ 
able  and  properly  marked  lighting 
fields,  for  aircraft,  in  Manitoba 
towns.  I 


SmW.  .Sfhn.  .1  Thoae, 


I 


THE  FINANCIAL  TIMES.  MCHUTREAt..  MARCH  11.  1932 


Year  1931  Marked  by  Many 
Adverse  Dividend  Changes 

Combination  of  Low  Price  Levels  and  Impaired  Consumer 
Demand  Had  Serious  Effect  Upon  Corporate 
Earnings 

D1VIDENDs7)N  92  STOCKS  WERE  OMITTED 


I  t  an.  Orndgc,  rntn  ..... 

I  1  an.  Knrriffii  Inv’St..  prof 
I  <  orkahiitl  Plow,  i-om 
f- on?.  <’orp  ,  |)rrf 

I  r'rForo<<t  (,'roslo.v  Cap 
l>i?Havilarid.  prof 
l>oni.  V;ng.  (  Hp 
rn*n>.  I;.n\'rJopr.  1st.  prof 
f’unlop  Tiro,  prof 
Div.  Staiirtarr)  Soc..  prcf 
Kasl.  Stort  I’rnil..  i  iim 
I  jitamH  A  (Iral  I'ruil..  to' 
I'pflorjil  tjrain.  prof 
T'lral  HrooK  Hnxos,  prof 
I'nrtl  of  *  anada  ' 

11...,  '  T!  ■ 

tjotioral  Stool  WaiTs.  prof 
■  *  ‘Oii!ds  r’ijnip.-,  rotn 
1  fi>pr.tjm  I.irno  I-ito..  roro 
Hamilfni)  Hridgo,  I  oni 
I  Hamilton  r'otto-  s,  pmf 

I  ffa.\‘03  hools.  prof 

,  Hillorosl,  prof 
j  Holt  Itontrow.  oom 
Hiiido  A;  Oauoh  \  frof 
I  Hydro  F.Inoirio  Soo..  oom 
I  Indiisirial  .\coopt.  1st  pro 
I  liitor.  Bond  A,-  Sliarn.  prof 
Tntor.  F'.Tiotft,  prof . 


DECLTXES 


X'nco 
I  lodino 


Haprer.  ir 
^^arkc♦  Valur 

I  Ml. non 
1 0ft.iiod 
:iM.03f» 
•Jf  .882,23/ 

800.  ono 

OOO.Onn 

273.000 

I8T.5W 

7,«49,9Td 

1 7.. >01.8on 
189,777 
281 .688 

.78,410.414 

845. . 337 
195,804 

13.441.040 

346.94.. 
473,104 

9,000, 000 
3.750,000 
3.50,000 
.781.730 
107.280 
435.000 
850,000 
144.362 
.1,000.000 
...241,350 
79.488 
240,000 
1 .200.000 
.■29,000 
118.670 
1.201.711 
1 .240.000 
820.028 
148.852 
1.818.680 
4,206.700 
2.400.0OO 

1.063.418 

9.442.250 

855.77.. 
750,000 

1.817.775 

61.717 

1.1.50.112 
6.832.02;l 

;148  400.00(1 
4,^65a2^*^ 
132,  son 
1 25.000 
??80,000 
1.479,0T.s 
278.63.S 
117.211 
912.301! 
I0.213.8on 
1.9«7.,500 

225.00(1 

090.2^ 
«;.7.S0.027 
12.234.«C4 
0.437.S00 
1.190.000 
4  S29.6^‘» 
rf*47.g4« 
4,092.500 
45O.0OO 

n3.64« 

440.000 

tOO.OOO 

l.S.««9,60O 

1.125.000 

137.500 
OnO.OOO 

I.33S.300 

064.63? 

.•^oo.ooo 

2.7n.5.2'-6 

ftOO.ooo 

337.500 
43.9»i7 

102.000 
749.832 
37.312 
203.723,41. s 
10.632.411 
32,035.140 
1.040,000 
3.654.974 
2.165.046 
300.000 
2.812.000 
344.784 
4.286,277 
90,000 
9,876 
73,506.132 
700.000 
2,3.'4,782 
*  39.355 

3.937.. 500 

2.164.116 
650,000 

2,925,000 
7.500,000 
851,188 
3.176.850 
2,387,166 
6,912,318 
413,401 
7,676,268 
1,64M00 
7.121^74 
180,018 
30,000 
660,000 
m494  > 

4.896.112 
1,467,495  . 

3841^75  • 
400,000 
90,150 
X9«T,50n 
400.000 
1,267,864 
843,675 
8.280,000 

1.559.113 
325,000 

1.187,900 

2,349,406 

2,207.470 

490.000 

191.928 

IjbSO.OOO 

7.581.116 
1.049.790 
3,910.000 
l.iOl.003 
3,056.3U 
1,530.000 


Abitihi  . 

Do.,  prcf  . 

.^abc8t05 . . 

llrcrvcriM . 

Hari-rlona 

HaliiuTRt  Paper  ’  15”,. 

Brrafb  Co.  '  . 

Hcatty  pro*  . 

I  >A.,  prcf . . 

Bcaubarnoip  . . 

RHI  Tetephonr . 

Blue  Ribbon 
Rraniford  Cord.,  pref. 

Krazihan . 

Brewing  <  orp  .  . 

Do.,  prcf 

R.  S  .  Oil  . 

!  B.  C.  Parker* . 

I  no.jprcf . 

I  B  C.  Power  S’* ...  . 

I  H  -  . 

I  BrucW  Silk  . 

I  Riuld  •  ProHut  ta . 

I  Burt.  r.  N . 

1  Calgary  Power  . . 

Canada  Brrad . 

Canada  Bud  . 

Canada  Cement . 

Do.,  prcf  . 

I  'anada  Malting  .... 
Canada  bteamahip*  ,  .  . 

Do.,  prcf  . 

Canada  V'inegar* 
Canada  Wire  4:  Cable 

no..  B  ’  . 

Can.  Bronre  ....... 

Can.  Cannrre  . 

fto.,  lat  pref  . 

Do..  2nd  prcf  . 

i  Can.  Car  . 

Do.,  pref  . 

Can.  Dredge  . 

Can.  G.  Klcctno  .... 
Do.,  pref 

Can.  Hydro  pre 

Can.  Tnd.  .Meohol  A'' 

Do..'B“ . 

I  Can.  Oil  .  . 

!  I  an.  Marc**nl . 

IC.P.R . 

Can.  P.  A  P . 

Can.  \  inkere.  .  . . 

Can.  Winerirs  . 

<  an.  AV.  B.  Boxes . , . . , 

I  ^orkahull . 

CfMig.  Bakeries  .... 

<  ons.  Food  Prod.  .... 

'  CntiB.  Industries . 

Con^M.A-S  . 

I  f'nnpuiiicre  fiae  .  . . . . , 

<  ‘opmos,  Imperial .... 

l>e.,  pref  .... 

Distillera-Sragram  . 
D^m.  Bridge 
Dr*m  Pngmeerroc  .  .  . 

!  Dom  Glass 
Dr*ro  Steel  4  CAa|  B' 
Dom.  Tar  S:  Chem 

Dom  Textile . 

Drydcn  . 

Kast.  Dairies 
Knglieb  F.Ierlrlc 

Fanny  Farmej . 

Ford  A  ”  .  .  . 

Foreign  Power . 

Fraser  Cox'?  . 

Gen.  Wares . 

tioodyrar  Tire . 

Do  .  pref  . 

Gufds  . 

G>’p8um  .  . . 

Hamilton  Bridge  . . , . 
Do..j)ref  . . 

Ham  Cottons,  praf  .  . 

Hayes  Wheels  . 

Hinde  4:  Daucb  . . . . . 

Hunts  A  . 

Imperial  Oil  . . . 

Imperial  Tobacco . 

Intern.  Nickel . 

lot.  Power,  pref  . 

lot.  Utilities  '  A‘’ . 


IN  a  year  mark^  by  an  almost  general  corilractioii  in  hu.^ines.s 
and  of  industrial  organizations  together  h  itli  a  severe  decline 
in.  the  price  level  of  all  commodities,  it  was  inevitable  that  cor¬ 
porate  earnings  should  be  so-keenly  affected  during  1931  tliat 
dividends  in  many  cases  had  to  be  reduced  or  omitted. 

During  1930,  the  price  level  was  falling,  but  buying  power 
of  the  public  was  more  or  less  unimpaired ;  hence  most  corpora- 
fcionB  were  able  to  maintain  dividends  on  there  securities  that 
year.  Last  year,  however,  with  prices  continuing  their  preci¬ 
pitate  decline,  and.  in  addition,  public  buying  power  on  a  mate¬ 
rially  lower  scale  thi*oughout  the  period,  unfavorable  dividend 
developments  became  more  and  more  plentiful  as  the  year 
advaaoed. 

one  bun-  nfiH/lo  on  the  capital  f'toik  of  l')a- 
ladlao  cor-  liar  to  that  formerly  marie;  on  the 
ions  in  di-  Durant  stock  previous  ty  the  for- 
I  some  or  mation  of  (he  new  company.  Ihree 
trlties.  At-  out  of  the  four  eompanioH  that  re- 
repared  by  burned  'lividends  were  miniiiK  or- 
I  given  be-  ganiz.af ions,  (wo  of  which,  Norauda 
D«  Institut-  and  Wright  Hargreaves  are  among 
laid  extras,  the  leading  gold  jiroducers  of  tltc 
rate,  i  re-  Dominion.  The  mining  industry  i.s 
I  payments  also  well  represented  among  the 
atioDs,  52  e.\tra  disbursements,  there  being 
ite  an  l  02  fi\e  out  of  thirteen  iucludctl  in  the 
r.  I  list. 

J  dividcnisi  Since  the  heginning  of  IOr.2 about 
t  that  in  a  20  additional  r'ompanics  have  madi; 
0U3  efforts  further  alterations  in  dividend 
jf  manage-  rates,  Notable  among  these  was 
•st  a  small  the  passing  of  five  cent  dividend  by 
of  this  ar-  Nickel.  Other  dividends  passe.l  in- 
B  reduced  eluded  Blue  Ribbon  com.,  Canada 
I  reduction  Wire  &  <!able  B,  Consol.  Industries, 
te  climina-  Consol.  Prc.ss  A.  Dairy  Corp.  ptd.. 
/.  Coming  FVost  Steel  &  Wire  A  pfd.,  Guelph 
lucb  isshes  Carpet  com.,  Ont.  Steel  Products 

rutted  Fuel  com.,  Silverwoods  and  Third  C.G.I. 
Stations,  Trust.  Humberstone  Shoe  paid  a,  10 
cent  extra,  while  reductions  were 
atlre  cross  made  in  Bide  Ribbon  preferred, 
f  Canadian  Converters,  rairbanks-Morse.Bridge, 
Itlal  diti-  Penmans  com.,  and  Kussell  Motor 
cment  was  Car  conmi  I 

UnTlAL  OniSEXOS  I 

AiEoun».  When  Paid  i 

. .  .  J1  on  Apr.  7  31  ; 

. .  S'!  Oct.  5  31 

.  l.«3  .Tan.  2  31  . 

.  1  Nov,  2  31  > 

. 37  U  No-.'.  2, '31  i 

. ,433»  Oct.  16 '31  I 

.  1,00  May  131 

mvmENOS  CN'CEEASKD 

Payable  Amount  When  Paid  Prev.  Rate 

.  $10  oo  r.tec.  31  .31  $o  00 

.  a  :;o  Apr.  2.)  31  .1.6 

.  Q  1  no  Apr,  I  31  ,7.> 

.  30  Auit.  1  .U  ,2.. 

.  O  ,3.-.  Apt.  1  .31  .26 

.  O  .36  Apr.  I  31  .25 

.  Q  6"  Sept.  16  31  30 

.  0  1  7.6  May  1/31  1  50 

.  O  26  Apt.  1.31  20 

.  a  .25  Apr.  I  31  .20 

EXTCA  DnTOEADS 

Amoort  When  paid 

.  $0  ,60  .Tan.  ,6  31 

. . .5*1  .Apr  6,31 

. 50  .tuly  6,31 

. 50  Oct.  6  32 

.  1  no  Jan.  2 .31 

.  1  no  Jan.  2  31 

. 25  Mcb.  2  31 

. . .2.6  .Tan.  t,6;3l 

. 60  .tap.  15  31 

. .60  Apr.  15.31 

. 5'>  Oct.  15,31 

.  5  no  Jan.  15'3I 

. . . 10  Nov.  2  31 

. . .  .50  Jan.  2 '31 

.  .50  ,Tan.  2  31 

. .  . .  .30  .Tune  15  31 

. hO  Dice.  15,31 

. .26  Mar.  1631 

. 85  00  Apr.  1  31  I 

. 60  .Tan.  2  31 

.  60  .Tan.  2,31 

. Oi.  Nov.  2/31 

. os  ATch.  10,32 

. . .  .02*2  June  SO.'Sl 

.  . OCIi  Jan.  2  31 

mVEDENDS  BPSUMEU 

•Aipotmt  m.cn  Paid  Prev.  .\irfiunt  When  Pd. 

.  $0  76  M.-li.  ■J.3I  $I  .50  .Srpf.  2  30 

. 10  Mch.  2  31  to  Mch.  130 

.  .50  Dec.  20':il  ...0  0,.|.  1  30 


Further  Serious  Decline  in 
Market  Valuation  Last  Year  I 

Net  Loss  Of  $1,173,361,714  Indicated  On  161  Canadian! 
Stocks  —  Brings  Total  Drop  Since  1929  | 

To  $3,442,175,142  I 

'T'HE  year 


Omi.  &  P«»er.  earn . 

'Dan.  Motor*,  Cap . 

Dopofitor  Co.  M  Canada  C.I.T.S. 

lat.  CTtiUtlas  $7  prof,  (prior) . 

pe.,  SS.50  prcf.  (prior) . . 

Po.,  11.76,  paef... . 

MitehcU,  J.  S.,  com . 


with  security  levels  declining  steadily 
-1  tliroughout  the  period,  saw  a  further  drastic  depreciation 
in  the  market  value  of  stocks  li.sted  on  the  Montreal  and  Toronto 
Stock  Exchanges.  During  the  year  there  was  a  net  depreciation 
of  $1, 173,361, 714  in  the  market  valuation  of  161  stocks;  144 
.stocks  declined  in  value  with  an  aggregate  loss  in  valuation  of 
$1,177,338,699,  while  only  17  issues  showed  an  advance  for  the 
period,  with  a  total  increase  in  valuation  of  $3,996,98.5. 

The  fact  that  values  depreciate  much  more  videly  and 
rapidly  in  a  bear  market  than  they  appreciate  in  a  hull  market  is 
once  more  grapliically  illustrated  by  an  analysis  of  the  market 
record  for  Uie  past  7  years.  During  the  period  from  January 
1925  to  October  1929,  covering  practically  5  yeai’s  of  enthusias¬ 
tic  bull  markets,  there  was  an  aggi-egate  appreciation  in  stock 
market  values  of  $2,253,896,913. 

In  tho  first  14  months  of  the  bear .  •••  . .  V4j,)02,69i 

market  up  to  the  end  of  1930  there 
was  a  depreciation  in  market  valu¬ 
ation  of  |2,368.Sla,428;  this  meant 
that,  within  less  than  Hi  years,  the 
Increases  in  market  va.l nation  re¬ 
sulting  from  oier  4?,i  years  of  ex¬ 
panding  markets  was  more  than 
wiped  oui.  The  further  depreciation 
of  ?  1.1  ”3.361. 7 14  sufferctl  during 
1931  meant  that  in  2  .rears  and  2 
months  the  lo.ss  in  market  valua¬ 
tion  was  more  than  fiO  per  cent, 
greater  than  the  increase  In  valua¬ 
tion  resulting  from  tho  markets  of 
the  preceding  -1  years  and  10 
months.  .Appreciation  and  depre¬ 
ciation  in  market  valuation  for  the 
past  7  ycai'.s  are  shown  herewith: 

D-prcfi^iinn  Appreciation 

1^11  .  .  .  .  51,173;46I.714  . 

!91i»  .  .  .  .  l.M  1,641  Q8!  . 

..  ,,  n57.169.;t47  .  . I 

1o:h  . .$M2l.St7.'»nL»  I 


!  Kflvinatof  .  . .  ■ . . 

Lake  of  Wooda . 

T>aura  Secord  .  . . . . 
Mae^ry  Harri« 
Montreal  Cottons . 
Montreal  Kxhihition 
:  M.LH.  &’  P.,  Cone  . 
I  Montreal  Tram  .  .  . . 
1  Moorr  Corp 
Muirheads 

I  MeColJ  Fronlrnac  . 
Nat.  Bre^reric.x  .  • 

V.S.  Oil . 

N.  S.  Car  .  . .  .V. . 
Ogfilvi''  F1«'ir .  . . . . 

Ontario  Kqudtab'e. . . 

Pago  Horsey . 

Penmans . 

Power  CorporatloTJ . . 
Pressed  Metals  .  . . . 

!  Prfeo  Bros  . 

Do.,  prcf  ,  ....... 

Quebec  Posper . 

Kf'grnt  KnbMc^.  .  .. 
Hivereido  Silk  A . .  • . 

Kobt.  MUchcb _ _ 

Rogers  Maiestlc .  . . , 
Scmcc  StatioQB . . « . 

Do.,  prcf . . 

Shawitngan . . . 

Sbenun  Wms . 

Simon  Cigars  . 

Simpsons,  pref . . 

Power. .  .  .  4 . . , 
Standard  Paxdof . .  • , 

Standard^Stoel . 

Stoel  of  Canada  . . « . 
Do-,  pref . 


Canada  Life,  Cap . . 

Can.  Ker.  Po  ver*  com .  • . 
C$n.  ^n.  Clartric  Co  •  • . 
Ford  Hotels  Inc.*  core . .  - 
Hiinta  Umllcda  Ctaaa  **A' 

. 

I^ko  81ion  Mlolne  Com 
kwrtgafO  Corp.  of  N.  a.i 

SoMnoit  PetOa  com . 

t)a*or4 . 


tar  CUi  £  l^uUivaii*  pref 


-$3,442,174,147  $2.2$3.696.015  uatiOO  O 

Net  lois  .$1.I8S.:78,:;'>  ‘ihemaji 

Of  the  161  slocks  traded  in  on  tho  the  year 

Asypkscts 

Opp;i 

1931 

A.  P.  Grain . . . 5' ; 

Asbattos,  p»r .  . . i 

Atlantic  Sugar .  1i 

Do.,  pref .  5.; 

C.  N.  Power . IV 

Can.  Cclanrae,  pref . 61  •  . 

Can.  Cottons .  ,60 

Cosgravp . .  1 1 

Dom.  Motors .  2’V 

Dom.  Stores . H 

Humberstone  Shoe . . .  ts 

Kelvinator,  prrf .  ;i 

T.oblaw  “(A”. .  T.i 

Toronto  Elevators . . .  I  o 

Tuckalts,  pref .  1  ?  .6 

Vfau  Biscuit .  . .  5 ' » 

Weston  Biscuit . 30 


Price  .Apprac.  In 
■Advance  Martot  Value 


Super  test  Pete. . . 

St  Lawren.je  Corp . 

Do..  "A  "  . . . 

St  .  Lawrence  Paper,  pret 


Crowe  NmA  Paas  Coal 
Mnirheada  Cafe,  com . 

^randa. . 

Xragbt  Hargreaves . . . 


Tip  Top  Tailors. . 

Tra.vmore . 

Twin  City  K.  T. . . 
tjr.ton  Nat.  Gas . . 
Wal  .assa  Cott-.n  .  . 
Walker-G.  &  W., . 
W  <  ■.  Flour .  . 
Winnipeg  Electric 
Do  .  pref . 


rAVaUENT  ON  AtC  ACCWILXATIOXS 


Can.  Cslaoeae  1%  P'.-  pr<f  ■  ■  •  • 

Do.,  7%  Pt.  pref . 

Do^Pt.  prcf . 

Can.  Faiaijin  Invest  raeut,  pref  . 
Gwardian  Realty  of  Cans.,  pret. 

LMaa  Theatre  pref  . . 

Mount  Ikoyal  Hotel,  pref . 

Du . . 

N.  1).  Power,  let  prcf . 

Do . 

A'lWi  Htaeuit,  ‘Jad  pref . 


Gross  Derlitie.  144  storli 
■Advance,  17  stocks  .  . 


.  I  m  Jan.  15.31 

. 3  :-h  .Tuly  1.6,31 

. . .  I  oo  .Tunc  30, -31 

.  I  .  on  AtiB.  29,31 

.  1  on  fiept.  131 

.  1  "V*  De,-  1,81 

. . 14  Mch.  4'31 

Bmutyus  BEncrf.it 

Payable  New  Rale  Whtn  Prt  OM  Rale 
O  to  tjcpt.  50'3i  $0  35 

...............  1..  ...tl  .Tan  ■  .:,'3 1  ,  5*1 

4/  2t.  Nov,  2/31  ,50 

O  2..  .Apr,  X.i.3 1  ,  oO 

D  .  ou  IVoc  t.AJI  l—To 

..1i  AT*  h .  2  .1 1  . 37J/i 

■  4j  ‘.tl  .1  au .  1  ti/32  7  o 


Gross  Advance,  17  stoclia 


Ve-  Decline.  161  storks 
Averaio  Decline  per  tt  -ck 


AgaaclttaA ceD....'..'. 

RaathTw.  CUas“.A”.. . 

*6atty  Brea..  Ctaaa  "A” . 

Brampton  P.  A-  P-.  com . 

Canada  Bread  "h"  preX . 

Do., cam..  . 

Canada  Dry,  Cap . 

Po . . . 

<‘'acada  Wire  &  Cable,  com . 
rgaada  Wire  Boaea.  Claas  "A’ 

Catadlaa  Bronxe.  com . . . 

Ctaadlia  Bakenaa.  Ist  pref.  . 
Cana^aa  Canuers,  Coitv.  pref 

Do.,  cam .  . 

Do.,  Cons-,  prof . 

Do.,  cam . 

CkaaAten  Car  £  Koondry.  erd 
Oga.  Inveftmaota.  Cap . . 
^  Ca^j^G*9.  iDvogtmcnt,  cap. . . 

'  Cgaattaa  Ceirvwftari.  Ciip . . . , 
I  cSiTliAt  &  Potaer.  com .... 

I  OutdIaaPadSi;  Kly..  ard...., 

I  cSaae.A.  W..  pref . 

)  Cgdmgnt*  riawr .  . 

I  'OltAdd.4!  rrere '’A- . 

,  Demlriew  Bridge,  Cap . 

I  Deaiintow  Eng..  Cap . 

I  Dam.  Claes,  Com . . 

!  Eean.  tnveat.  Trust,  cam . 

I  Great  West  Lila.  Cap . . 

Lime  ale.,  com ...... 

Do,  cam . 

I  HosaHlan  Bridge,  com . . 

f  Hl^ro  Electric,  com . . 


PRODUCED  IN 
CANADA 


WEATHER  PROOFING 
PRODUCTS 


C."*  I'eh.  2'), 32 

7.11  <5,.|  1,31 

15  Mcb,  2,31 
T«  Jan  2,83 

i  no  A-ig.  15/.M1 
,50  Oct.  15,'.31 
31 'i  .Un  SO/31 
!  oh  Pel..  10,111 
15  Feb  2,31 
Sept  ,15  31 
;.5  Aug.  1.6.31 

6iv  Apr  1.6/51 

1  '2r.  .(ail  2  31 
S.ij  (l.t  I  :u 
5  (u>  .Ian,  2  51 
,:’rt  .tan  2  51 
111  lirt,  S/SI 
5..  Mch.  1/51 
M.-b,  16,51 
50  Sept  28,51 
.611  Jan  2'o2 
1  '  HTcJi,  31,51 
lit  Sept,  S0.51 
<1.6  Dec.  81  81 
■•IT.Ii  .Tan  1.6.31 
3  00  Apr  1'31 
1  00  .Tan,  2'87. 

25  .T#u.  2'8?. 

CO  .Ms-,'  15/51 
hCAf  .Tan  ir'51 
0534  .Tar  2  32 
.25  Oct  131 
.50  Jan  1 5/32 
"5  Aug.  1551 
2.6  Apr.  15.31 
76  Apr.  1551 
,49  Julv  2,31 
49  Tuly  251 
.Wl  Oct  10  31 
>2-^  Ort.  181 
12H'  Oct  151 
25  Jan.  10  ".1 
1  00  Apt.  1/31 
1  2..  Sept.  15,51 
■SO  .Tune  15,31 
12hj  .Tune  15,51 
.  Odia'  Dec.  15  SI 
15  Oct.  24,31 
02H  Apr.  1,81 


ROOFING  — 

INSULATION 

A  CDLI  A  I  X  DDrM^T  T/^XC  industrial  flooring 

n/\JLl  r  IxV-rL/Uv^  1  D  bridge  plank,  expansion  join! 

BDILDING  PAPERS,  INDUSTRIAL  PAINTS,  FIBRE  SHIPPING  CONTAINERS,  ETC 


BUILT-UP  ROOFS,  ASPHALT  SHINGLES 
ROLL  ROOFINGS 

INSUL-BOARD.  INSUL-BOARD  LATH 
INSUL-BOARD  ROOF  INSULATOR 


IJO.,, . . 

Inter.  Caal.  cam . 

Tnt.  Kickri,  com . 

Da.,  Com . 

Do.,  cam . 

Ta\4at-  Fanndatieft.  pref . . 
Xwaded  knifing.  Cap. . . . 

•Montteal  yinanea . . 

Niagara  Wire  Weaving  C  o 
Oatarfe  Steel  Prod.,  com . . 


Pried  Bw..  com .  .  . 

Quebec  Power,  eom . 

RimeU  bfotor.eogiv;. . 

StTTwanwaee  Carp.  Claaa  ‘'A 
S*.  Lawttwnee  Paper,  pref. . . 
Sarnca  fltstioea  Claaa  "A  . 
Ct%l9  ‘*9** . 

iir4?:!s3;D^«cS*i^A 

Be..  Cota . 

tfhlon  Nbt.  Gaa.  Cap . 

tibited  Ptiet  Inveat..  pref  .. 
mtad  Omin  Growere,  Cap 

WmI'c,^  Hyiiro  CUia  “A' 


DIVIDENDS  PABSLlf 


Pa.vablc  .Annyunt  Last  Paid 
Q  $1  7,6  Ort.  1  31 

Q  1  .60  Apr.  no  31 

<;•  1  2.>  Dec.  15  30 

0  VS  Jan.  15  31 

t  /  1  .6  Doc .  1  SO 

<,»  .3T1.;  Dec  131 

N  .0  Afch  MSI 

I,*  I  621/  Dec  1  30 

I)  20  Jan.  -2  31 

O  I  Jan.  2  31 

<;•  60  Oi-.t.  1  30 

tj  1  6.>  .Tan.  2  31 

O  .60  .Aug.  1  SI 

0  .O'Ji-a  Apr.  1/31 

O  I  7u  Oct  1  30 

0  1  Aug  1  31 

0  26  Apr  1531 

<J  J..  .Tiine  5  81 

O  1  .*'0  Oct  180 

t?  26  Mch.  2  81 

I)  37!,  .Tulv  15  31 

ij  I  June  1  31 

0  1  76  Dec  131 

0  I  00  Gept.  15'3f 


BUILDING  PRODUCTS 


AMUblP.  BP-r  prel . 

Da-.juaf.  v- . . 

Aigiaa  btpve  Works,  pref . 

Aiaal.  Electric,  pref  . 

AMl«atti  Corp..  . 

Agioelsted  QuaL  Caanert,  com. 

BareelM,  eom . . 

Bairif  Gtam,  pref . 

Baath  *  Co.,  Claaa  "A”. . 

Bai^  Canadian,  pref . 

Bfiaw  Co.,  eom . 

Do.,  ptef . 

Biaedram  Beaderaen,  com  . . 
Btawlim  Corp.  of  Can  ,  pref . . . 

Mfilrtian  A  Paper,  com . 
Mimar  Wl  ft  Sullivan,  com  . . 


vulcanite 

nvmmi 


RUBEROID 

DIVISION 


BIRD  &  SON 

DIVISION 


PORTNEUF 
SAINT  JOHN 


PONT  ROUGE 
WINNIPEG 


MONTREAL 

HAMILTON 


tread,  com .  . 
'ottndfy  ft  Fon 
laving,  lat  ptel 
laMT.nref. 
anaa.  lal  pref . 


Wide  Change 

Industry  Past  - 

Two  Decades 

j  Do..  j>rcf . 

*  A|^nw  SurpAM . . . 

Growth  and  Concentration  A.^  Grain,  com . 

In  Many  Fields  Signh  AmjsiicrTric.  cmii 


the  financial  times,  MONTREAL.  MARCH  11,  1932 


MARKET  RECORD  OF  CANADIAN  STOCKS  FROM  1926  TO  1931 


ficant 

MAJOR  EXPANSION 


Am.  Electric,  com  ... 

Do.,  pref  . .  . 

Anbestoa.  com . . . 

Do.,rref . 

As90C  TcI.  H  Tel.  l^t  prcf  . 

Do..  C!ms  **A“ . 

^  Assoc  Qua  I.  CAfuicrs . 

Atlantic  Sugar,  corn 
Do.,  prcf . . . . 


Basic  Industries  Greatly  Ex- j  “a-.  . 

-  1  1  J  Kl  1  J  Bawlf  Grain,  com . 

tended  and  INew  Indiia*^  I  d©  .  rref  .  _ 

,  Bcattv  Bro?.  *‘A*^.  . , . 

tries  Born  j 

- I  Bell  Telcpltonr.  . 

^Iany  t-i^nific.'jnt  cljiin?cp  in  Ihc  I  ' ; ; ; ; ; 

firlds  of  financT  and  indu.stfv  jn  ! 

j  Efraeiitan.  oio  com . 

<  anada  n  ithin  a  period  of  20  >carP  t  no.,  com.  new . 

arc  rcvralod  in  an  ovaniinafion  of  ■  On .  piyf  . . 


^Iany  t-i^nificani  cljan?cp  in  Ihc 


arc  revealed  in  an  e\aDiiDatioD  of 


Brewers  A.  Distil 


Po  .  •  B  *  _ 

Burt  K.  N  .  com 
Do  .  pref.  . 


••■orporaiirm  reeords  for  1f»T0  and  b.c.  Packers,  com'.'.' .'.'!!!!!! 

1030.  Industries  have  risen  and  ..*••' . . 

fallen.  <  onipanies  have  heen  '>orn.  1  “  “b"  .V.'.'..’. iT.’li 

and  in  some  cases  have  achieved  B.  E.  Sirri.  com.'.’.’! 

outstanriina  siicce.ss.  while  other.s  |  ^  — . . 

have  passed  into  obsciiril.v  or  have  gruck' !!!!!!!! 

disappeared  entindy.  Mcisers  have  I  BWg  Prwiiicts  "A'' . 

so  depleted  the  miniber  of  operaiors  !  . 

in  many  indii;  tri(  s  that  production  Do  .  ptrf  ^.  . .  1 

is  .Tiniest  entirely  coiieentrated  in  caigervPonrr . 

Ihe  hajids  of  a  few  bi?  corpora-  CanaHian  Bread,  old  com  .  .  . 
lions,  rhe  trend  to  public  ownership  ca^'’8r)-a'd  "A”,  pref  !  X  ! ! ! 
in  several  provinces  has  resulted  in.  Do .  8  ’  pref'. . 

the  passiii:  of  many  power  .ind  irae-  Ca^da  itement  . . 

lion  conipanir.  .  ihc  senirilies  of  i  can  fIom  ».  Porg  ••A".'.'.'. 

whleli  were  once  popular  invest  Do ,  ••B’  . 

ivicnt.  inedi-;ini!~.  Ifiidical  chanses  hon  Krtne. . 

have  occui  rr  I  in  tbf  rnimnt' lI3dt^^trv  ctmaxU  L^fr  . 

due  to  llio  ^Te;niy  r\ha^l^t1lIU  tif  rbr  C^n  N  PoApr.com  . 

rich  .silver  deposits  in  H'*'  '  -ball  ,  ;  ;  ; ; ; 

reeion  and  Ihe  discover.'  and  devel-  •  Do  .  prrf . 

opmeni  of  :;ol(l  aail  base  nicfal.'r  in  C»n  Wtre  ^  cable  ' , 
huge  nuanlitie;  in  o(1ht  fields,  c.in^Bakencj  A"  '  ^  ^ ! 

Ranking  and  1 1 aiispnrt.itiop  have  ‘do,  prei 
become  <  ouceill'ated  in  a  few  pow-  t'an  Bronj.,  com..  ...... 

ci  ful  sroiips.  Do  .  pref  . 

The  pulp  and  paper  industry  lia.s  Can  Cano-r.  . 

rluiing  Ihc  period,  risen  like  a  me-,  n!:  . 

tcoi.  and,  althoucb  u  is  now  tn  a  ,  can  Car.  com  new . 

more  or  les.  iu!i  lous  condition  dip’  Do.,  pref 

10  the  lollrrs  and  speenlative  Bo.'old'meT  '.  ' 

r  e.sses  indiilsi'd  in  by  it.s  leaders.  Can.  Coovertfr. 

appears  destinei)  In  remain  for  Can  Cor-ton.,  fom . 

many  year.s  among  ilie  most  impoi- ,  cmT Dredge  &  Dork  ..  .  " 
lanf  iiidnstries  of  the  Domiuiop,  D.i .  prrf  .  . 

In  the  field  of  ilisuratiee  --  espe-  ‘  Tan  Farrbank*.  prcf 
I  i^ily  litr*  in-nr;ifM'c  -  the  noncer  :  Vo  v>rr^ 

(ony  h;j\r  huili  uj»  womier- i  Can.  Hydm Kipct .  pret 
fill  rec'o-d.s  of  achievement,  and  Can^tnd^ Alcohol -A  .  ., 
man.V  of  the  newer  companies  es-  Can  Loc-motivr  , 

lablished  during  the  period  have  „  . 

shown  nemarkablp  .growth.  ^Hoo.pref^  .V’.J 

The  oil  refining  industry  rcnceis  ...... 

m  Its  uni,|i]e  expansion  .the  .great  r  pi  . . 

development  m  the  anfoniobilc  field. 

Production  and  distribution  of  tia- ;  Do  .  prrf  . . . 

,  lural  ga.t  ba.s  attained  sub.stantial  F^'^Prod . . . . 

•  proportions.  Oil  booms  in  the  West  Do.-a'  p-n .  .7. . ^ 

I  have  come  and  gone,  but  iniporlant  ;  Con*,  tnduwnrs . 

I  luture  ’-esulfs  are  likely  to  acenie  ' 

J  from  tbe  more  recent  dcvclopincntb  Coemo?  itnptTial  . 

I  m  this  direction.  , - 

‘  The  Cham  store  idea  has  been  '  - 

I  born  Id  <  anada  (^lrLng  the  period  i  eikpret  ! 

•  under  review,  and,  in  a  few  short  Dom  Gians,  .om . — 

I  years,  ihe  leading  chain  organiza- j  . . 

5  lions  have  registered  treraCDdoUS  Uom  Bubbcr.  com. 

progre.-s.  while,  at  the  same  finic,  Do  .  prcf  .  _ . 

providing  a  v’cry  valuable  contri-  '  ; 

j  biitioD  to  tbe  economic  life  v‘f  the  Dom  Tctiic  com 'i™! 

country.  1  Do.  pr-f . . 

The  coniiug  of  prohibition  dur- j  ^drnp’ap,,: 

mg  the  war  and  the  subsequent  Duluth  Superior ...'!  . . 

gradual  secession  of  the  provinces  |  E  Kootenay  Power  , 

.  from  tbe  "dry  column"  was  respon- 1  —  . . 

sible  for  a  .vtiddcn  and  widespread  .  Eart  Theatres'. ‘c'oiij'.'.T.Tri.!! 

,  public  interest  in  the  distillery  and  '  Do.,pirf  . . ^ 

brewing  fields,  encouraged  by  ihe 

\  proraisp  of  rich  returns  front  the  .  Kamou;.  piaveri . ....^ _ 

.  Hssuagii^g  of  the  thirst,  of  the  United  no  .  oi  .  com . . .  . 


P  flfr  P 

I  C£»n«d«j  Ptramstiip^ 
]  Do  .  pr'*f 


Can  BaVt^nc?  ‘A** 
Do.,  prcl 

C»n  Bronjr.  com . 

Do  .  old  . 

Do.,  pref  ... 


ouritrion  Do..  r»Tf 

.rvw  Do  .  old.  com.  .  . 

.'IJlHlno  oHprrf 

Uo  Ir^idory,  Can.  Canvrrtfru 
remain  f  >1  Can  Cotton.,  com  . 

_  *  1  ^  .  Do  prrf,  , 

most  .inpOI-  ,  C«»ti  Drtd^c  &  Dovk 
►'MTliUlOP.  Do  .  rrrf 

nrr  --  C'an  Fadrbank*.  pref 

wu  -  '  C  G  Elrotfa . 

the  pioneer  :  Do  . 


Do  .  pTPf 
Cjm  Oil,  enm . 
Do  ,  prrf  .  , 


inic.  - 

,w_;  Dom.  Strcl  &  Co4(  *‘B  ' 

Dot, r  Stores . 

tuC  Dom  Textilc.com  ... 

}  Do  .  prf'f  .  .  . 

4,.^  i  Donnacona  . 

I  Oo'den  Paper  . 


^  vSlales*l  ;'tFtik’.h  lia.:  cjuog  to  ■  Fa^ny  r»rmcr. 

Shry  1r  giK}at!ori.  Thr  mcviublc  bap- 1  pord 
fc  ncDcd.  .^5'>wcv^j  A  aud  both  fields}  Do.* ’’B 
’  were  ‘ji^r..^pIojted.  with  a  ennse- i  S'"' 

•luent  inatcnal  excess  of  productive  Fra«r  Corp 

jvapaiuy  over  demand;  witb  the  ex-  Fm.t steri a, wire, . . . 

‘  piicui-if  the  old  established  and  i  See' *A  *pfrf  - - - 

onserveUve  Quebec  toinpanies, '  I] 

therefore,  prosperity  was  a  fleeting  Onodyrar  Tire,  prcf . .  . 

ibiDg,  and  many  investors  vvere  left  Goulds  Pump. . 

to  mourn  .ihu  pneking  of  aiioibcr  g  ^.'Sddierv,  com  '  ' :  ri'. 

bubble.  ~('i»nsondatiiint.  and  cutting  |  Do  ,  p.-f  . 

dciWU  oF  productiv  e  capacity,  ho"  -  Gurda,  Chas  ,  com  . 

''evci,  will  probatdy  rc.siilt  in  a  rc-  . 

■'tiiiu  to  reasonable  prosperity.  . ^7 

Ureal  lianking  l  .vpansion.  U""’’!!'’"  •  ' 

Hamilton  U.  Theatre. . 

Onr  f'f  the  gre.Tie.st  dfvelopaients  Do  .  pref 

of  thf  past  t’u  vear.s  in  thi,-  coiinlrv  ,  . 

Jirul  ''TIC  Uhf  pl;iyi-fj  a  bicnifl-  ,  HiIKrest  Collicne-.  . 

rant  I'JiM  in  ihc  crral  pro^^rr.'S  ‘  Do  pref  . 

achieve.)  Ill  Oilur  direc, lions,  has  ■  ■ 

bei  n  in  the  field  of  ba.nking.  In  r>o .  pref  . 

If'IO  there  were  t‘b  <  liartered  batiks  |  . 

operaiing  in  <;,[jadb;  in  lUJl  there  H'm'iV.  a'  !  . 

were  :i  Tbei  e  have  been  one  or  Do.,  Cla.v  ‘  B  '  . 

more  initior  failure.-  during  the  2(*  tniemaiional  Coal  . 


;  Fanny  Farmer . 


Do  .  prrf 

O  W.  Saddlerv,  com 

1  Do  ,  p'''*f  . 

Gurda,  Chas..  com  .  . 


Hamilton  Bridge . 

Do  pff  . 

Hamilton  Cottons.  Prcf 
Hamilton  U.  Thcdlrc^.  . 
Do  ,  prrf 


yeni-  period,  bui  Ibis  vreat  contrae-  ,  P"  ■ „  .  .  , 

non  111  the  niiuiber  of  eliartrred  Do  .  At,  pref 

hanks  b.TS  been  almo.-t  enlirelv  due  Im  Nickel,  com 
lo  ahsoi  piion,.  and  .■onsolida'lions. 

•Mlhoiigli  ilie  number  of  baiiks  ha.s  Do ,  "B  . 

derreased  bv  about  per  cent.  Oo , 'T.  ... 

bank  a.M-ets  hyvr-  inereaseri  by  over  tni'^Poi''-'r ‘’."m 
20"  per  cent  .  ainoiiptillg  to  T3.217,  Do  prrf 
b'M.oi.'  at  ibe  end  of  lfi.3"  as  conipar  , 
ed  will)  ^I.I  jO.llt'.hlV  at  the  end  of  j  "or. 

^  .ti#ma!C0  P  S.  rrom 

I  be  2"  years  heiw'pf-n  1010  and  Do .  vcci  .  . 

I'l'Ol  witiiev'ed  3  bilge  expansion  in  Kclvinatfjr.com 
tbe  power  industry  in  ibe  Dominion. 

:tr,  Ulttiess  Ibe  fa- t  that  developed  i,.  sum-nor  Corn 
powei  eapaeily  ui'  rea.sed  fronn  377,-  L  .jf  Woods,  old.  c. 

17  1  h.p  at  the  e  nd  Ol  Ifllll  to  b.l2o,-  tUo  ,  ncy 
"12  It  p  at  Ibe  end  of  13;:0,  a  gain  of  ta^a’Scccrd 
..3"  per  eent  dlinug  Hie  period.  An-  Lindsay,  coiu 

other  Tria.ior  dr veloimient  in  ihe  ^  . 

power  field  ha.-  been  the  marked 
trend  toward  public  ownership  in  j  Dj<-»'s.  com  ... 
mo.si  of  the  provinee;;  (jucbee,  Brit-  i  D"-,  nrrt 
isli  (' rilnnihia,  and  tlberia  are  the  ' 


Stock  Pkr  t 
Outstanding  H. 

1.0BB.117  ahs  None  98 

$S4,88l.8pn  too 

t.opn.ooo  too  113 

80.000  shs  None  .. 

il  .000.000  100 

80.000  sli.  None 

$1,000,000  too 

■SO.OOO  slis  None 


H. 

L. 

H. 

L. 

H. 

L. 

H 

l. 

83 

84  ^ 

.37!. 

;  .'57  »4 

.35 

42', 

8 

WlU 

7'* 

88 

72 

to 

*5’; 

118 

116 

108 

tis 

110 

10.1 

7«’i  48 

too  97 


07  v;  2.S 
tOO.’v,  89 


200.000  rfi!)  Nonr 

253^ 

16  hj 

39*1 

»  70 

.39  >; 

$7,4.56,400  too 

87 

t»4 

98 

82\ 

95^4 

45.000  shs  Nonr 

... 

... 

1 1 5.000  shs  Nonr 

... 

t  .. 

80.000  shs  None 
'8.880  sh.  None 

22 

.31- 1 

71 

27 

$1,111,100  too 

93 

75 

99  U 

,  80 

8.5 

08,8.54  shs  None 

40 

20 

t>8^  i 

i  J3;; 

68^; 

400.000  shs  Nonr 

60.000  shs  Noor 

... 

— 

... 

47’;  .10 
to  s 


Do  ,  •  B  . 

Do  ,  ’'C  . 

Do  .  1.1  pref 
Tni  Pow-r.  ..mm 
Do  .  prrf 
Dii  .  2nd  pref 
tot  Utilities  "A’ 

Do  .  B 

.tamaicB  P  S.  com 
Do  .  vjrri . 


1.,  Superior  Cnrp  .  . 
L  of  Woods,  old.  com 
tUo  ,  new . 


fiber  Tria.ifr  drvelfpmeiit  in  ihe  ^  "^'a^ . 

power  field  ha-  been  the  marked  Dw^’B  .  !!!!!!/.! 

trend  Inward  public  fwnership  in  j  Dj-w's.  com  . 

mo..!  nf  the  proviiiecs  (^ucbce,  Prit-  i  D"-,  nrrt 

lab  (' rilnnihia,  and  tiberia  are  the  '  . . 

fnly  provipeea  u  ljieb  have  rr  fratued  ;  ManlV  Leaf  Mill  .'  '.  7  .  /. 

fr"m  .vovernireijf  inierferonce  w  iUU  Do.,  pref  . 

private  iPitiative,  jp  Ontario  'hf  j  M^ey  HarJ!^''^  ' 

Provincial  Hvdro  liommission  con- 1  Do.pref  '  ’ 

irols  almm  t  i  ntiiely  the  distribution  McCoU-l'rrmienac  .  . 

"f  power,  w  bile,  m  the  other  prov- :  ‘ ’ ;  ;;; 
mees,  provincial  and  civic  hydro  '  Mexico  fratu.*  . 

»  omTOtpSiou  coinpe'p.  with  private  :  . — 

<  ompaivie-  '  Mou  jrcb,  KpittiDg . 

Tremendou:  <..hajiges  have  been!  Do.pr-f . 

:  howc  tu  the  mining  field  since  1910.  | 

when,  east  of  ijje  Rockies,  mmln?  |  MU  P.  A  P  .  old!  ^  '  '!.!! 

of  metal.,  was  confined  ahtiost  on- )  Do-,  p-'w .  •  ■ 

tirely  to  the  rich  silver  deposits  of  !  ?^,2nSe^  Megraph i'. ! 
the  Cobalt  region  Sinee  then  the  Monr-ea!  Tnun.  ■  ...  .  . 
prolifis  gold  areas  of  Porcupine  . 

1  Kirkland  Lake;  the  huge  njckel- I  S!“8’pr”  ..'7!!!!! 

J  copper  depo.sitf.  of  Hie  Sudbury  re-  ;  M'lirheads,  com . 


I  gjon  .  tie  copper-gold  and  copper-  Do..  Pref.  luewi  . . . 

‘  gmr  deposits  of  Northwestern  Que- :  . ; 

her.;  nnd  the  big  oopper-lead-jinc  |  do|oH  '  '"!!!]! 

I  mines  of  British  Columbia.  Saskat-  . 

;  cbewan,  and  2IanUoba,  have  been  | 

I  discovered  and  developed  Among  the  !  N»r,  gtoc-ts,  prrf 
world-famous  mines  which  have  been 
developed  during  the  period  are  the  i>>,  pref  ’  ^‘..7 
,  Hollinger.  Lake  Shore.  Meint.v  re.  Nor.  Mexuo  Poi«,« .  . . . 
I  Teck-Hughes.  the  Sullivan  -  owned  KS^StS-T&  coal,  rpef 

J  by  Consolidated  Smelters.  the  ogjivie  Flour . 

;  Creighton  and  kYood  properties  of  do.  prrf  . 

I  International  .Nickel,  the  Home  .Mine  . 

f  of  .\oranda;  and  Ihc  premier  .Mine  do  oM 
V  in  British  Columbia.  Do  ,  prcf  . 


Ogilvie  Flour . 

Do.  prrf 
Ont.  EquiCablr 
Steel  F*rod 
Do  .  f.-W  .  .  . 
^  Do ,  prcf 


$’2,000,000  lOlt 
^9.CK)0  ?h9  Nonr  ... 

100.000  shs  Noni" 

$t.J30.000  100 

$;t» 005.000  ioo  ui 

63. 17.S  shs  Nonr 
$1,443,000  $.S0 

Sl.7O4.0.''0  S?5  27 »;  2.3 

$114,081,600  100  123  S  80 

0,490.040  slis  Nnnr 

$393,400  100  108  97 

5.777,478  slis  Nonr 
277,550  shs  None 
$3,934,200  100 

1 .000,000  shs  Nonr 
l.OOO.OOO  shs  None 
$24,4.50.000  100  3 

$8,032,100  100  30  9 

.$57.3.50.000  100  10  !$  1 

100.000  ths  Non** 

1  tn. 346  shs  None 
4.500  shs  None 
$7,082,000  25  67  50 

$68,000  100  220  210 ’• 

$3,500,000  lOf)  5!  .  50',  50. 


102’|  04 

183  14/ 


H8't  7  s 
150  J  HO 
19  10 


151  v;  no 

70  7 

.MIN  27 


97  .N  194  104 


81  ;j  30' i  55  N  19- 

2  ■ 


*700.000  shs  None 
$1,250,000  too  117  10.1 

$2 .500.000  100  lo:  06 

fcOO.OOO  shs  Not>r 
$70,965,400  ion 
38. 4f*0  shs  Nor>e 
9,600  shs  Nonr 
$1,398,900  loo 
$3,877,800  lOO  14  10 

$1,000,000  100 
375,O0(»  rhs  None  4  2  35 

l.olS.no  shs  Nonr 
I7»l.0fi0  sI's  None  36’.  *0 

$15.000  000  |00  SI  r  75 

7*i,60y  sljs  Nonr 
IIS, 662  vhs  Noi»r 
JU.OOO  whs  Nonr  .57*4  24 

$'►30,000  |00  l(H>  92 

80.000  shs  Nonr 
40.O00  shs  Notie 
$7  70,000  too  . 

l.i:,.-84  sh?  N.ipr 

$4,557,150  100  . 

»2  shs  Noni- 
36.5.800  shs  Nonr 
$7. .500.000  2.S 

.$1.^;5.000  too  49  .13 

$  .500-000  100  00  7.1 

.51. 733. .50-9  too  104  90 

$  *  715.100  1P(I  HI  114 

V.i.6hl.>00  too  O'  92 

92-4  1 shs  Nt'nr 
$8t,,ton  ion 

$i  :.0f)Hf>n  pio 

$9,142.75(1  vO  4.\  50 

$8..')5.'.'.50  ‘9  60  33 

$1 2.300.(8)0  109 

969.480  sh?  Nrnr  34  ,  16 

I  23.433  shs  Nonr 
$’.000,000  too  12  35 

M.sOO.OOt*  ton  89  .  73 

143.764  None 

$2  000  090  loo  n;  too 

$3.15.000  090  25 

liO  ,  117 

288.600  sbs  Nnne 
60.000  shs  Nonr 

$215,000  100  . 

U8.440  shs  None 
234.483  shs  Nonr 
$1,062.07.5  35 

1 10.368  shs* Nonr 

$14,075,100  :>  765  In*) 

M3.2.SO.OOU  109  18«‘a  10 


107 ^  124 
10.1’,  115 
.10  31' 

9.1  10t» 


11(»0  1075  1001)  025 


28 *4  10 

127  no 

109  9.5 


10 

120  99  ^ 

111  f7 
19% 


109  111- 

16*;^  22* 
84;;  96 


136  420 

56  61  ’ 

81%  02’ 


Orange  Crush  . 

Do..  Ist  pref  . 

Do..  2iid  prcf  . 

Ottwwn  LH  &  P . 

Do  ,  prof  .  .  .... 

Cktdwn  Truction . 

Horsey . 

Do  .  pref  . 

Paramount  Pobhr  .... 

Penmiins.  t  om  . . 

Do  ,  prrf  . 

Photo  Engravers  . 

Porto  Rico  RIy.  com  .  . 
Do  .  f>ref 

Post  il  Telegijjph.  prcf  . 
Power  Corp..  rotn 
pressed  Metals,  ixim .  .  . 

Price  Bros  ,  coni . 

Dip.,  pref  .  . 


Riverside  Silk  “A  "  . 

Rns«.ell  Motor,  com . 

Dc* .  pref  . 

Shawtnigan  W,  A.  P  . 

Do.,  old.  com  .  .  ,  . 

Sherwiii  Williams,  old,  com  . 

Do  old  pref . 

•  Do  .  new  .  com . 

Do.,  pref  . 

Simon  CiRHfs,  com . 

Do  ,  prcf  . 

Simpson  Lrd.,  “A  " . . 

Do.,  "B  ■ . 

Do.,  picf  . . 

S.  C.  Power,  com  . . 

Do.,  old  .  . 

Stand.  Clicniicnls  . . 

Stand.  Steel,  torn . . 

Do  .  picf . . 

SfanfonJ.  com . . . 

Do.,  pref  . 

Steel  of  Canada,  com . . 

Do  .  old,  pref  .  . 

Do.,  new.  com  . 

Do  new.  prcf  .  . 

Sterling  Coal  .  . . 

St  Ldwrcnic  Corp  ,  com  . .  . 

Do  ,  “A  ‘  prrf  ...  .  .  .  , 

St  Lawrence  Flour,  com  .  .  . 

Do  .  pref  .  ,  .  .  , 

St.  Lawrence  Prf|)er.  com  .  . 

Tip  Top  Tailors . 

Do.,  pref  .  -  . . 

Tooke  Bros.,  com . . 

Do  .  pr^f  •  . 

Trtiyuiorc.  corn  . 

Do.,  pref  .  . 

Ticlietta  Tobacio . 

Do.  prcf  . 

Twin  City,  com . . . . 

Do  .  prcf  .  .  . . 

Viau  Biscuit,  com  .  .  . 

l>u.  h.i  i»ref . . . 

WahaN'a  Cotton . . 

Walker-  G.  AW . 

Do  ,  old . 

West  Kootenay,  pret . 

W  C.  Flour,  com . 

Do.,  pref  . . 

We^t  Grocers,  com . 

On.,  prrf  ,  . 

Weston  Ltd  ,  com ...  w. ... 

Do.,  prcf . 

Windsor  Hotel,  com  . 

Do  .  prrf  . 

Wtnnipep  Elect  nc,  eona . 

Po  .  pref.  . 

Wood.  Alex  A.  James,  prcf.  . 
Woofis  Mfgj,  com  ...  ..... 

Do.,  prrf . . 

liSimmerkiiit,  com  ...  . . 

Do  .  pref  .  . . 


Stock  Par 
Outstanding 

80.000  shs  None 
$650,000  100 

40,000  shs  None 
$3. .500.000  100 

$1,300,000  100 

$.5,607,600  100 

1  .'3.430  shs  None 
$24,100  100 

3.113.026  shs  None 
64.518  shs  None 
$i,(t7ri.ooo  100 
.10.000  shs  None 
$.1,000,000  100 
$1,000,000  100 
$.(0,529,300  100 

445,9.S8  shs  None 
1 10,774  shs  None 
M  7.683, 300  100 

$6,597,600  too 
.5.5.4,198  ahs  None 
$3,999,150  100 

30.000  shs  None 
$800,000  lOO 
$1,200,000  100 
2,178.230  shs  None 


.*00,000  shs  None 
,$.3,460,000  100 

.10,050  shs  None 
$563,000  100 

170,000  slis  None 
1 20.000  shs  None 
$11,250,000  100 

400.000  bhs  None 

37,27'/  shs  None 
120.525  shs  None 
9.7W  shs  None 
‘20,000  sirs  None 
$500,000  too 


460.000  sirs  None 
$6.496300  $2.S 

$2,500,000  100 

••.59.016  shs  None 
$14,640,700  5.0 

$1,200,000  100 
$57.5,000  100 

JOO.OOO  shs  None 
1 22.500  shs  None 
$1,.t54.700  100 

8.725  shs  None 
$985,000  too 
9.5.964  sirs  None 
$528,800  20 

$2,500,000  IOO 
$2,900 .*>00  lOO 
$22,000,000  100 
$3,000,000  too 
2.5  000  shs  Nrire 
$l  000.000  100 
60.898  shs  None 
!  ,640,000  shs  None 

$.soo.ooo  ioo 

lia.OOO  shs  Non** 
$2,41.3.000  100 

16.943  shs  Nonr 
$1.194, .300  100 

.50.000  «hs  Nonr 
$900,000  100 

50.000  shs  None 

$2.iV.00O  100 

241 .024  shs  Nonr 
.$•000,000  100 
$650,000  too 
$1./ 10.600  100 
$1,528,300  100 

6  >.87  5  shs  Ncuie 
$250,000  too 


1028 
H.  L 
'2$»i  14! 

106  98 

.51  28 


.51  28  43W  15  15’-»  4 

100$;  9.$’.  141  08  136  •  120  120  98  108!;  «7 

LSO  101  108  101  107  ?;  103  104 »;  100  106  101 

66^  61  ;Pv*  60  TO  64  72  55  60  48 

.S9j;  49U  90  56  lj4?s  85^  141  79  104^;  75?; 

130  in>»  178  116  240  171  264  258  •  . 

...  .  .  70  40 

lOI’s  70  117*i  06  108K  72  77  52 

194  102  194  192 M  111*  199  110  101  102  100 


104  102 


lOl’s  70  117* 

104  102 111 

42 


IUB>S  J-  //  J- 

lift  101  102  too 

<15  ’  21  ?*  281.'  lb 


1931 

H.  t. 

1  !.•  H 

bO  Ct,,. 

S},'  •' 

110  /'  90  , 

lO.S  102 
90  10 

<)2y*'  M 

ir.8 

49  ai}» 
73  31 


28  y;  M 

<111  -to 

•-»>*»  5/ 

lOJ  55 


5/  SU 
55  >;  105 
88 1 


205  113  312 


9j 

775  167’-; 

148t>i  175  704 

I70‘5  III  127 


8t*i  110 


.-  76  a 

95 

9.Sj,4  277 
114  7U.> 


59 

90 

tot 

9.5 \'f 

too 

85 

92 

84 

70 

0* 

104 

90  C 

too 

93 

101 

too*; 

35  <; 

72 

08 

61  >; 

i.t»X 

68 

90 

so 

63 

31 

78 

.so 

43 

19 

24 

q>,’ 

16 

7 

51 

l.’O 

fjO ;; 

HI 

71 

84 

41 

42  >4 

25 

100 

108 

‘W 

105;; 

QJ)<^ 

107 

95 

^99 

70 

7'.> 

115 

68  >; 

99 

53 

70 

40 

49 

2'/ 

190 

.57  k; 

30 

.»i 

?0 

25 

10',' 

16 

o 

52 

75 

r)6>i 

no 

82 

9b 

79?; 

77 

3S 

90  Vi 

;  loft 

97;^ 

Itb 

95 

102 

93 

95 

72?; 

67 

109  »* 

75  H 

in 

65 

82;i 

47 

S9Ji 

32?; 

117  185  IfcO 

11/  179  tJO  1.10  115 


Sjiji  32  SO 
too  "8  110 


soj; 

29 

44  G' 

15 

22 

14 

no 

95  >; 

102 

00 

92 

88  I  .' 

60 

50 

.55 

45 

40 

36 

45 

•U 

37  W 

.10 

24!,' 

105 

89 

OS 

88 

92  !. 

.52 

64  y. 

32  ’i 

37».i 

24 

32  j; 

22  »t 

.50 ;  4 

25 

la 

4  ;V 

'20 

8,'; 

15 1; 

’? 

9j; 

2!; 

49!.; 

37 

4.3  :-i 

36/; 

35 

30 

4.5  7.5  .5217  79  48 

'jo>;  79';  95;;  04 li  95 

25 


32  48 

07  111.!-; 


78  58  0.5  00  t70  98 

lOS’i  too  116  t04  125  115 

79  S7;.J  6b  45  55  31 

103  100  t04I*  too  too  tot 

'78  18  78  15  .33  14 

80  85  OB  82  00  84 

100  61  158  84  13315  55 

6/  31  oi  69’ 

117  100 


75  18 
inr)-;  07" 
34;.:  j4 
80  bv 


41-,,  72  50 

104  too  lOR 

29  13  35 

81  7*  00 


.<4 

0.5 

104  ;  6t  118 


104  ;  6t  118  03  109' 

no  ioo«;  111  108  112 


34 

40 

35 

37;; 

44 

34 

1 

1.5 

3',' 

10  s 

2’-; 

27  «4 

7-v; 

t9 

38 

te 

85 

87 

84!.,' 

10 

13 

2 

32 

39 

tl 

90 

108 

"5 

14 

30 

22  ». 

60 

80 

67,' 

3 

4 

1 

8 

12 

9 

120 

290 

tBO 

ns 

125 

113 

25 

32 

7 

8 

IS 

6 

72  ;i 

85 

70 

36 

40 

35 

8 

13  j; 

■S>f 

106 

25 

2:i 

17 

101 

104 

89 

20 

23 

21 

70 

68 

45 

18 

44  *•; 

18 

88 

92 

82 

25 

25 

17 

75 

8?!^ 

69 

40 

54 

13’; 

94 

104 

80 

82!-; 

85 

72 

75 

65 

42  '21 

37  29 

4;,'  2V,ij 


130  120 

l/vf  4 

24,v;  8X 
85  70 

30  10 

8''t  2  K 


3  >»  2 

50  25 


MONTREAL  AND  TORONTO  CURB 


3:4 21s 3^9 


•0.000  shs  Nonr  Iti*^  31  .  \.i 

$1  443. .300  h^O  9J'g  9»*,,  lot 
$6.2i:.66»j  100  8a  al  I 

513.951  •h- None  ;n 

$.3,000  TOO  too  T1  .  40 '<  8-> 

.$4  I'.SO.OOO  100  106  ;  HI  144 

$’.600  000  100  108  103'*  K’O 

$400,000  H>0 

1 12.220  s-hs  None 

$3.000iK>0  100  8*  ;  80  (j 

$21,044,000  25  . 

277  71  >  shs  None  70*;  $6  10R 

2  70.000  shs  nrnr  119  115  1.36* 

$1,940,600  100  107?;  ^0 :  i  126 

1.50.00t>  shs  Ncnc 

I -iO.OUO  shs  None  l.t  1  .i7 

$3,500,000  100  33  2$  .10 

30.000  shs  Nonr  J2  27  28 

58  O^K)  shs  NiYor  ...  .  .  2.S 

$4:i2.100  100 

$8(70.000  25  10  JS,;  -0 

$500,000  JOl)  05  8J  lOO 

38.53.5  shs  Nonr 
29.300  shs  None 
3T8.715  shs  None 

$7,500,000  100  21  !l  M 

100,000  shs  None 
17,  >96  shs  None 
1,588.960  shs  None  — 

70,000  shs  None 

1  2. >,000  shs  None  „„  46  *• 

84,600  rhs  None 
40.t.782  shs  None 
30.000  shs  Ncti-  ... 

SdSo.OOO  100 

$.>00:000  10  > 

199,907  shs  None 

$..4>0  3‘>0  109  90'^  10- 

$  t;,5CH)  1»)0 

$74  ,',100  100. . 

•tO.003  shs  Near 
$900,600  I'Ft 

60.000  shs  None 
4j0.876  shs  None  .  , 

100  ooO  shs  Nor»e  .m 

$2.2dO.O(;o  ioo 

$568  230  .30 

$r  2O0."0O  2.5  .  ..  8  , 

$.'87.900  100  8? 

(■*0.000  slis  None  \ 

$  81,000  100  101 

.'‘l.OOO.OOO  10O  63  S3  90 

$:0d.,’00  ioo  8-i  80  8- 

269.9.5.1  shs  None 

$1,000,000  too  30  80 

$1,000,000  too  ‘20  04 

?.(n,o00  shs  Nonr 

$t.»00  000  100 

1 8.6.36  shs  No6c  4s 

1  *.600  slu<  None  ...  , .  '  loO 

$1,600,000  lOO 

$1,000,000  100 

$.3,606,300  160  106  98  .  IOO' 

$946,100  100 

14.  >84.02.)  shs  None 

$2f.62;.823  100  4.1  ;  .32  *  ?() 

998.228  shs  None 

998.228  shs  None 

2.498  007  <Ahs  None  . 

$91,803,100  100  . 

115.610  shs  N  mr  . 

$8,000,000  100  . 


fS'i  LS 
101  95 


104  163 

111  *  130 


60;*  8$ 
115  12.3 


8 ‘*  1 
24:;  i:v; 


ion  94 

.14;;  34 


Ansilo  Norweg  .  Hold  .... 

Asset  Breweries  .  . 

Do  .  pref  . . . . . . 

Ridhurrl  “B  '  . . 

Beauharpcns  “A  ‘  . 

ncatl*  &  Sons.  “A" . 

BiUmotc  Hat ,  tom  . . 

Di* .  prcf  . . 

B*s^ll  Co  .  com . . . 

Do.,  pref . . . . . . 

Branston.  rom  . . 

pref  . 

8  A.  Od.  old . 

Do.,  now . . . . 

Brrwing  Corp.  of  Can . 

Do.,  prcf . ' . .  . 

Calgary  &  Edm.  Co»  p . ... 

Can.  B*id  Breweries . 

Chu  Cons  Felt  . . 

Do.,  prcf . 

C  G  Invest  Trust . 

C«n.  Int  Trust  . 

Do  .  pref  . 

Can  P  &  P  Tnvest  . 

Cun  Machinery . 

Do.,  prcf . . 

Can.  Malting  .  . 

Can  Paving  ^  Supply . 

Do..  1st  prcf . . .  . 

Can  Viekcrs . 

Do  ,  prcf . 

Cun.  Vinegars,  com 

Can.  Marconi . . . . 


4’O.noO  shs  Notv> 
224.600  slis  None 
$1,500,000  100 

300,000  sirs  None 
l.'/91,000  «hs  None 
100.000  shs  None  8.'' 
20.000  shs  None 
$208,500  100 

10.0(X)  shs  Nonr 
10.000  shs  None 
1 .000.000  shs  1 
1.800.000  shs  41 
1.080.000  sh?  None  21  ' 
2.622.642  shs  None 
238.135  shs  Nonr 
142.404  shs  None 
2.115.100  shs  Nonr 
1 28.300  shs  None  , , 

I.^OOO-^hs  too 

5.000  sh-'  100  ,.* 

75.000  shs  100 
l.’O.Oli  shs  10 
20.000  shs  100 
100.000  shs  None 
$960,000  100 

$602,450  100 

198.972  shs  None 
60.024  shs  None 
$1.94.3,800  too 
:*0.000  shs  None 
$1,700,000  100 

92,000  shs  None  . , 
4.3-54.682  shs  $1 

$5  500.000  100  100 


tr.;i  31 


.16 1’i  70 

110  102 


3  10 

20  ;i  55 ’s  32 


bJ  '4 

39 

30 

to 

Cati.  Wineries  .  ’  .  ..... 

Can  W.  13.  Boxes  ''A  ” . 

.  500 

100,000  Mis  None 
■/fi.OOO  Mrs  None 

.’1 ;; 

10 

IR 

8 

1 50.007  shs  None 

39,' a 

32  •; 

28*1 

M 

Catelli  Mdiarnni . 

.<0,000  None  ... 

38  ^ 

18’* 

29  ■; 

10;* 

T>o, .  prrf . 

Ch^m  Resraerli  . 

100,000  shs  None  ,«* 

:  ?0.000  shs  None 

.(6 

io 

15 

0 

Cotnmer''til  Ai**ohoI  . 

20.000  shs  None 

3.5 

lb 

8 

16:a 

0*nso|,  Press  '  A  * 

_  Si 

bO.OOO  shs  None 

-4 

88  «  91 

J.  W 
106  ;  120 


3  .*^0  j  Conn  Sand  Gravel,  prcf . 

8  5  I  Cookvjlc  Brick . 

96  83  r>'>..  pref  . 

Cor.  Paper  Box  prcf . 

71,  1^3  ■  Corp.  Steel  Prod  . 

107^4  80  Cosgravc  Brewing 

David  &>  1‘reree  . . 

93  1  pthavilan  L  com  . . 

8  6  j  lOtHhrr  Steel,  com  ....... 

31  ^  20  I  r>^  .  prcf  . 

5  I  l^istil-Seagrams  . 

70  ;  6*4  j  Oom.  Engineering 

80  *  03  '  Dnm.  Fdrirs  d.  Sice! . 

19  8  Do.,  prcf . . 

4  .  1  Dom.  Oil 

6;  5S  Ocmi.  P  &  L..  stvrbs . 

2  *;  Dom.  Motors,  corn  ...... 

,  .  , .  Dc*ni  Tar,  com  . 

, .  . .  Dr>.,  prrf  . 

..  DnfTenu  Paving,  corn  .  .. 

4  1  Do-.  pref  . 

75  . .  Durant  Mr>lors  . . 

East  Kootenay .  7)ref  . 

6  v//  Edni  City  Dairy,  rum 

30  Do.pref  . 

^3>.  1/  Enghsh  Eleelnc  “A" . 

22  li  19  Do  . -B  . 

,  ,  Farmers  Dairy,  pref 

Federal  Distillery 

10,$  92  Firslbrook  Boxei.  “A  '  pirf 

iol  80  Goodyear  Tire,  enm 


44  ; 

12  ■* 

20  .* 

8 

Home  Oil 

H'jney  Dew,  com 

.tl 

26’/, 

Do.,  pref  .  .  . 

20 

18';' 

Ho»vr  Lumber 

16'^ 

14’. 

Humber^tone  Shoe 

83 

38  '  . 

38  . 

'0 

Hydro  Elect  tsecs 

18 

7  ' 

R 

s 

Imperial  Oil.  old 

01 

b9 

il 

Do.,  new 

1*7  1.70-3  frhs  None 

t8’; 

20  . 

;*2 

31 

41*; 

bbh.l  18  s|is  None 

0/; 

3 '‘4 

1  •, 

1  19’; 

44  985  shs  Non' 

31 ;; 

31 

^750.000  100 

no 

Ob  * 

lOb 

0/ 

ll.S 

103 

100  000  •!>*  Nonf 

20  ;; 

r» 

4 

14 

t» 

$663,000  100 

n.i 

87 

ni 

.1O 

8« 

b.> 

20.00<)  sirs  None 

41 

2  b 

bO 

20 

/o 

oO 

400.000  ‘■Irs  None 

I ;; 

3  ; 

1  4 

[  1 0  v; 

8  Ji 

lo^li  r« 
40 

109  99  \ 

90' J  72 U 


$3,590,000  100  175  140 

118. Otto  s!r««  None 
$l.'4i0.0UO  100  117  115 

.)7,5f)0  shs  None 
d.'t.ooo  shs  None 
$729. 190  190 

46/, 541  sh'.  None  55  29 

38.i.  100  sh?  Nonr  10*  HO 

$:50.000  100  40  .to 

$655,900  100  98  90 

1  .*  OOO  s!*s  N©nr 
$'^30,000  109 

too  060  shs  Nope  88  *0 

$2,950,000  100  102:.  99 

25.000  shs  None 
■‘  29,199  «hs  None 
$  1 7  nsu  .nOO  *  00  105  V  '*3 

509.000  shs  N  .rir 
1  55.850  bhs  Noi*r  .D  .'9 

$6  900.000  100  80  68 

$/o.i;r.ooo  100 

15.000  shs  None. 

$.580,000  100 

$1  275.000  109  19  8 

$750,000  100  60  30 

$5,000,000  100  111  in-) 

M.OOO.OOO  100  115K  111 

■  0‘M. 887  shs  None  /s  60 
4.08  5  6"4  shs  Nc-nr  ■ 

$600  060  25  .'*0 

$2  000.009  40  51  47 

$7.000  000  inO  190  159 

315  97!  shs  Non' 

VL2H7.J60  100 

$1  675,900  too 
78.710  shs  Non'.  .. 

$79,950  10 

721.372  shs  None 
$?. 775.009  25 

18'j.343  shs  None  72  56 

$2,775,000  100  no  101 

20.698  shs  None  10  5 

$1  669  800  100  ;i  i;  60 

100 

130  000  shs  None  .  , 

40,000  shs  Non' 

22,000  shs  Noj'.e 


$1  000  000  100 
/ 1  000  shs  None  /O.S 
$2,000,000  100  125 

$654.76$  190 

31.588  9)18  None 
$750,000  100  /8 

$360,300  100  lOJ 


U5^  i?>  no 

4;;;  26 


29*;  109 
noy:  i.5> 


100 

4H  118 
103  17h 


10.1  115  100  106' 

83:;  VO  80 
-57  90  52-',  44 '* 

1071,'  in;;  108!,  oo 


60  v;  96 '  i  68  ! 


180  165  17/  . 

283^  15^;  1 '  ?4  8 

t'»6  106  K  108  33  95 

170  120  126  ^  90 


Imperial  Tobacco,  oid 
!>•  .  prcl 

Int  Paints  “A  ' . 

Int.  prtr.  nld.  .  . 

Do  ,  new  .  .  . 

Loews  London,  coni 

Do  pref  . 

Manitoba  Power 
Mrp'ijrv  Mills,  com 
'  Do  .  prrf  ,  .  . 

Mit«hell  Robt..  ».nni 
Montreal  Exinbition  “A  ' 
Montreul  Is.  Power 
Nqf .  Distilleries  .  .  . 

North  Star  Oil.  .  . 

Do  pref  ,  .  .  .  . 

f>nt .  Silknit ,  tom . 

Paton  Mfa . 

Do  pref  .  ,  . 

Pclissieis,  coin  . 

Do,,  pref  .... 

Power  Corp..  pref 
Prairie  Cities  Oil,  “A 
Repent  Knitting,  coni 
Reliance  Oram 
Robl.  Sinipson.  pref 
Robinson  C  Cone  . . 

Rogers  Maieytir  ‘'A*  .  . 
Ruddv,  E,  L.  com 

Do  .  pref 

liarn'ft  Bridge  “A  ' 

Do.'B 

l>ivire  Stations  *'A 
I'To  .  pref 
Spruo'*ljte  of  N  .1 
8  C  power,  prcf 
Stared  Paving  8s  Maternfl 
Do  .  prcf 
Stand.  C'*»y  Prod 

Gui^rtest  prtr,  cid 

tx>..  common 
Do  .  '’A  prcf  .  • .  • 
Tarnbhm.  com 
Do  .  prcf  . 

Thayers,  pref 

Toronto  Elcvitofs  . 


56  117 

101 3/;  122 


n 

16  Jt 

•  7 

11 

3 

1 

8U 

2^ 

3  :* 

10 

1  Lj  1 

United  Fuel,  com 

10^; 

[  17 

:  11 

1  10 

8 

8 

2.i^j  i 

!  Do  .  pref 

'  32 

'll 

35 ! ; 

24 

.35*; 

1  United  Securities 

31  U 

28 

J3 

[  Wnterloo  Mfg  “A 

6‘i 

1  >4 

112 

W'st  Steel  Profi  ,  com 

10"* 

IJO 

122 

110 

110 

Do  .  Pref 

4 

8 

4 

r> 

8 

ID 

.1 

19 

WliiU^  Can,  I'jm 

.5.4 

83 

6't 

.30 

27. 

29  ■; 

1 2 

$1,130,400  too 
M. 600.000  too 
$400,000  100 

$830,500  too  ,  .  . 
100.000  sh**  None 
M. 000.000  10  9, 

7J,000  shs  None 
2.5,090  Irss  None 
$.100,009  too 
22,500  shs  Nt*ne 
13,900  shs  None 
1.300.006  shs  Nonr 
175.000  shs  None  150 
$2,098,100  100 

$719,900  lOO 
77.718  shs  None  ... 

$7,848,990  10 

273.184  shs  None 
$5,036,000  109 

60.000  shs  None  , , 
$1.Hj8.60O  100 

$2,848,180  10 

$1,006,000  100  99 

39.090  shs  Nc'iie  .  . 

$885,000  100 

40.000  shs  None 
40.000  shs  None 

80.000  shs  None  !! 

$196,690  100 

128.6.30  shs  None 
890.000  shs  Nor^r  . , 
108  500  shs  None 
15-000  shs  None  ... 
15.001)  shs  None 
20.000  shs  Nonr 
955.157  shs  None 


26./r/,82.5  shs  1 
$17,255,160 
8.030.000 
.9). 860  shs 

14,324.088  shs] 
5.500.000 
$337,410 
1  30.000  shs  1 
1.S.000  shs  1 
M  000.000 
.  1 .000  sirs  1 
.to. 500  shs 
•5.000  shs  1 
83.000  shs  1 
$1,090,000 
$1,000,000 
40.085  shs  I 
10.000  shsl 
$600,000 
'•0.000  she  1 
$374,700 
.$.5,000,000 
'*■0,000  shs  1 
f)9.000  sirs  1 
190.000  shs  1 
$3,350,000 
19,997  shs  1 
11 5.35.5  shsl 
Kt.OOO  fhs  I 
$770,000 
12.000  th^  1 
1  i.OOO  shs  1 
188.312  shsl 
$5,261,100 
23.000  shs  1 
$5,864,100 
194,872  shs  1 
$1,137,500 
$750,000 
85,000  shs  ! 
.'"  .000  shs  1 
$.;50.000 
IS  OOO  shs  1 
$()1«.000 
V).600  shs  T 
2 ">.090  shs  t 
199,000  shs  t 
$9,000,000 
$5,126  T'i 
61,840  shs  1 
lO.uOO  shs  T 
$1,100,000 
1 30.000  shs  f 
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CANADIAN  BANK  STOCKS 


123';  :7  12-1 

loo'j  'VI)  too 

30 

4»n  .180  200 

It!  UO  140 

■18  .  40'.'  bb’ 


470  430  72:t 

123.131  y2^' 

3.3  40  to 

24';  21  v;  18 


Can  Nahcn^le 

Co*nmer‘"e 

D>niininn 

Imperial 

Montreal 

Nova  tScol  ia  . 

Royal 

Turuincj . 


Srock 

On(::.tandinc 

$7,000,000 

$  ;o.ooii,ooo 

$7,000,099 

$7.90O.0iMI 

$.56,000,090 

$12,000,000 

$35,009,000 

$6,000,000 


't  220  184  189  169  175  168  17$^  187 U. 

3.30  277  360  240  275  178  232  19«  - 

.100  250  280  228  233  224  204 

282  24.5  277  227  240  216  225  201 

40/  .3.14  41 ‘i  290  .325  275  303  232. 


410  .374  498  285 


355  314  311'  *  284 


440  .130  400  240  .114 272  291  231. 

310  270  281  260  230  '  238  213 


THE  FINANCIAL  TIMES,  MONTREAL.  :MARC_H  U,,  1932 


Gold  Production  in  Quebec 
Shows  Remarkable  Growth 

But  Conditions  Affected  Output  Of  Other  Minerals  In  The 
-  Province  During  1931  —  Asbestos  One  Of 
Chief  Sufferers 


Minister  of  Trade  on  Outlook 

'I'hc  iKii'iod  of  iniproal ion  il  tei  pssiun  has  laslc-d  so  liiii-  that  wp 
have  heeunip  well  aciiiiainipcl  with  the  condit ioiu-  Ix'foic  and  afirr 
Mip  peak  in  the  cail>  i>arl  of  and  \vp  ai'P  now  pni;a:p(l  m  a 

World-Wide  debale  as  to  the  pause.  The  interproiHiions  are 
iin-pndi.ns.  Whrthpi'  wp  shall  he  aide  io  pro\idp  asainst  siieh  a 
rppurrenpp  in  the  fuiuie  is  a  \pr\  differpiil  matter  and  one  w  hu  h 
only  time  can  settle. 

In  viewing  the  present  siiiialion  ami  in  pndea\onna  oi  loi-nnilaip 

'  GOVERNMENT  ENCOURAGING  DEVELOPMENT  ^ 

...  .  ~  —  -  hislor\.  In  business  operations,  in  wholesale  and  siieculaiue  siopk 

By  HON.  J.  E.  PERRAULT,  prices,  that  can  he  said  with  confidence 

Minister  oi  Mines,  Quebec.  Viewed  from  another  siaiidpoinl.  it  <aii  be  said  Ihai  mdiislnal 

WITH  llie  single  exception  of  gold  output,  the  year  1931  has  i  <onsideraid>  iiighc  than  in 

•  .  ...  ■  .  11  ■  .  .  cnnseriiienlly,  are  also  on  a  hislier  plane  lhaii  in  an\ 

=  been  a  period  Ot  regre.S.SIiOn  tor  all  the  branches  of  mining  |  previous  depression,  in  other  words  operations  arc  .oill  greatei 

in  Quebec.  This  intermission  in  the  growth  of  bur  mineral  i  '''"i''  r  t  ,  ,  . 

. . ;♦«  . 11..  _  su  ;  1  !•  1  c  ohe  vnltime  of  general  bnsiness  in  i  iinadii  at  the  luescni  moment 

J  oduct  on  quite  natuially  follows  the  peiiod  of  almost  unprece-  |  jj.  Iim  average  level  of  llll.’.'j,  ami  IHL’.")  was  con.^idercd  to  he  a 

dented  prospenty,  and  industrial  iictivity  which  prevailed  the  |  fair  year. 

=  world  over  during  the  preceding  years.  The  pendulum  of  'n'*'  pf  eseni  stale  of  affairs  wa.s  hroughl  ahoul  li\  the  ra|d(i 

'  optimism  swung  too  far  and  caused  an  over-production  of  which  expansion  from  1021  to 

xi-rt  r>,,4^  r* _ .j  .  -n  i.^ _ j.i.^  A  Moakness  (Ipvelopcci  nrcauso  influstno.s  oxpannod  hoMnul  the 

.  a  e  0  feeling  the  effects.  JBut  Canada  will  be  one  of  the  rnarket  demands.  W>  have  the  examples  of  base  metals,  ncwspiini. 

first  countries  to  come  back  .  The  success  of  the  recent  issue  aufomoblles,  and  posslbl.v  hydro-eleclrlc  power  It  is  dciiHia.bie.  of 

(yf  National  ^Service  bonds,  which  W'as  50  per  cent,  over-subscrib-  course,  whefhei  the  development  of  hydro  electric  energy  has  been 
'  (id  inUeiv’daVS,  proves  it  beyond  doubt.  Our  country  is  rich!  advance  of  ihe  time,  but  certainh  it  has  expanded  hcv„nd  the 

both  finaiiciallv  and  in  natm-ul  rpsniircps  nnri  OiipIipc  iv»n«PisP«  ^  . 'IPmand  at  the  pre.sent  moment.  That  has  been  established  tiy  flic 

uoin  Iinanciaiiy  ana  in  nauiiai  lesouices,  ana  l^uenec  P0.s.ses.ses  aiackening  of  ihe  industrial  demand  for  electridly. 

fc'R  pfenerous  shtire  of  this  natiOTlHl  wealth,  \A'e  can  thei’efore  face  On  the  whole  it  can  he  said  (tf  the  in'osent  moment  tliat  iiidns- 

,  the  future  with  a  full  confidence  of  an  early  recovery  from  the  ;  ftial  operations  reacted  to  a  lower  point  m  .liinuary  than  ill  Docem- 
halt  in  our  progress  and  expansion.  ^  employment  index  was  deridedly  down  on  I'eliriiary  1st, 

A  nrelihnnarv  estimate  of  flip*  lotnl  vnliip  nf  flip  rvi-ndiipfs  Employment  stafisties.  however,  have  been  made  loss  reliable  as  an 
r  1  ■  O'  '‘Ullt  01  me  pioaucts  I  indication  of  conditions  becaii.se  of  unemployment  relief  <  „nse- 

of  the  Quebec  mines  and  (piarries,  and  a  general  surve.v  of  our  duently  the  general  index  is  not  so  accurate  a  haroiucicr  of  the 
niiniiig  industry  during  the  past  year,  point  to  an  appreciable  I  trend  of  business  as  in  preceding  ye.u  s. 

decrease  as  compared  with  the  previous  two  or  three  vears.  The  difficulty  may  he  avoided  by  .direciiug  attention  i.,  the  index 

^  figures  of  value  will  probably  be  about  $36.000,000.,  while  they  emplopnent  in  manutactnring.  .Xtter  the  elimination  ot  the  effect 

a*  41  o/uv  A/in  inoA  j  i  c  -  aaa  •  .  aoa  i  '*•  seasonal  tendencies,  the  index  ot  em|>loymcnt  in  maniifaciuring 

JV(.ie  .t!} l,»j(K),000  in  1930  and  $'16,o00,000  in  194,9,  our  record  may  be  accepted  as  one  of  the  bc.st  indicators  of  the  trend  of  hu-sinc-ss 

J^’ar  SO  far.  opcrntion.s. 

-  Gold-  is  at  present  Ihe  most  re-  other.  Polh  concentrates  will  he  V'’"'  f'f  ">"■  Past  the  prospects  of  another  long 

muncrative  ot  tjie  nfincral  prodiiots  conveved  from  the  mill  to  the  rail-  trend  upward.s  are  rosy,  hut  what  will  happen  in  the  next  year  or 

being  exploited.-  for  its  pric.c  re-  way  hv  pumping  them  through  pipe  ‘"O-  dislocation  of  business  in  Ihe  principal  commercial 

mains  fixed,  and  Ihe  <osl  ot  mar-  lines.  ‘tIicv  will  he  dewatered  and  tounlries  is  impossib  e  for  anyone  to  say  at  present, 

keting  it  is  pracitcally  negligible,  dried  in  a  .special  plant  of  the  rail-  \  mentioned  the  growth  ot  the  population  and  ils  accoin- 

VJic  COM  Of  mining  and  recovering  wav  line.  pan.ving  growth  of  prospent.v.  We  have  increased  in  numbers  in 

ft  goes  down  when  labor  and.  the  The  pyrite  concentrale  will  he  the  la.st  decade  by  m er  18%.  and  wo  arc  now  a  people  of  10.:;,  f,^ 

price  or  supplies  .irc  lower,  and  used  h>  the  paper  indusirv  in  llio  '' c  « re  widely  sea  ered.  hero  is  room  lor  millions  iii.on  n.illions 

.,  .  fj,  _  f  .  ,  ,  ,  ,  ,  I  more,  and  these  nii  tons  wij  continue  to  ho  added  to  he  pDini  alion. 

theretore  the  murgitr  of  profit  ts  "’^nufacture  of  sulph.tc  pulp.wheroj  i„  direct  relation  to  the  ru.mhers  of  ihe  people, 

gnatei  in  times  ol  depresMon.  will  replace  the  natae  sulphur'  ,hat  will  be  ever  more  true  as  we  aecumulate  .•tn/en.ship. 

Ihe  prodmliuu  ol  Quebec  got, 1  is  imported  from  the  southern  stales.  .  j^eadcs  to  come  (  anada  will  ho 

growing  at  a  remaikal.lc  rate  l  ive  In  lOjO  Ihe  imports  of  sulphur  into  ,  especially  dependent  upon  international  trade  and  conscnuenilv  upon 
■  .ago_  ptiJt.)  1.  was  of  '  or-  l  anada  amounted  to  a  value  of  JU  ;  economic  conditions  in  other  countries  for  the  maintenance  of  pro.s- 

der  of  ...iiW  ounces,  valued  at  million  dollars,  of  which  the  great-  perity.  The  profitable  sale  of  the  .grain  crop  in  external  markets  lias 

OtiO.  in  iii.JO,  it  liad  increased  Io  er  proportion  could  be  replaced  by  a  fundamental  influenec  upon  the  general  bii.sincss  trend. 

111.80.0  ouiu-cs  valued  oof  •  anadian  sulphur  ores;  file  'W'-ith  undeveloped  naiural  rcsourcc.s  in  excess  of  most  otiicr 

loss  lhan  $.'1,000,000..  in  10. ,1,  wc  copper  eoncenfrates  of  (he  .Mder-  countries  and  with  a  people  still  doniinaled  hv  the  pioneering  .spiril, 

record  a  quanHty  of  275,620  ounces  mac  .Mine  will  be  shipped  to  the  it  i^  obvious  that  the  long  range  trend  of  Canada  sliould  inspire  a 

valued  at  ?rr,6f>7,u^5  foi*  Ihc  first  llj,Noranda  snicltcr.  feeling  of  confidence. 

nKjntlls.  It  \sii\  exceed  $6,000,000  Asbeslos.  ' 

^”No?anda1s  of  course  responsible !  ai™''bieTof  ma'^to?  importL?^^^  ca”  .  "  "h  "-ained  ccoiioinic  geologists  as  j 

for  the  ma.1or  part  of  liio  gold  pro-.[  Qi.obec  has  greaflv  suf  ered  from  nominal  fees;  and  chtnes.  were  working  lu  the  field  all] 

duced  in  Quebec  in  1031.  Neverthe-  Kpe  eionomie  conditions  in  1031  ’’ u”"  °  ‘'•‘'.'ab'ish  an-  summer,  as  ollow..;  the  newly: 

less  two  other  mine.s  aPPvcciabry  The  q.tant  tv  of  fil  re  Thipied  from  I  ’’l.®  n  '^^“’■’*'”'■'‘'1  m- dt.scovereri  ?old  area  of  l.ouv  icoun- ; 

contributed  to  this  production.  thc|,hc  mines  lias  fallen  froTV’  000 1  Pascals  ,n  Abitthi:  ,n  l.averlocherc 

Siscoe  mire  and  Ihc  Granada  Mine. !  probablv  belovv‘’the !  ^  ?  1  equipped  to  township;  m  Oaspe  county:  in  the 

..While  the  .=rcat  increase  in  the  |  opo.ooo  mark  while  the  previous '  distncl;  ,n  Stanstead 

gold  produciion  is  mainly  duo  to '  cached  a  record  !  minerals,  as  well  county;  on  (he  north  .Miore  of  the, 

the  devchqiment  of  the  copper-gold  fj„p,.e  of  306  000  tons  tL  value !  ordinary  as.saying  of  ores.  St,  Lawrence.  | 

deposits  of  the  ftouyn  region,  the  i  fallen  off  in  even  greater  pro- 1  “rf  “n  i 

fact  remains  ihal  Ihc  development  I  portion  owing  to  the  comnetitiou  of  Q'icbec  Bureau  value  of  the  mineral  products  ot 

work  done  during  the  year  1031  on  j  {he  u".ssia  ami  Lu  h  Afr  ca^  fi-  i  >n'«--esting  and 

Ihe  free  gold  properlies  of  western  bre  as  well  as  to  a  grcatlf  diniin- 1  .“"a-  oonfideme  an  earl.v 

Quebec  and  in  tiie  preliminary  ex- 1  lahed  consumption  From  a  Lar“v  t'onRl  exhibitions  by  displays  o  resumption  of  the  upward  trend  of 
.  ploration  ot  the  new  gold  discover-  value  of  $8  000  000  in  t^O  it  will  ^I'nerals  and  progrc.ss  of  our  mining  tndus.trv :  : 

les  in  the  townships  of  Pascalis  and  probably  fail  below  $6,000,000  i„  "^nd’brthrdMriJunL  o  T  '‘n"*;!;;"'- 1 

Louvicourt  gave  most  encouraging  ho3i,  which  is  less  than  half  the.  '  >'no . .  ..  jja.si n.firu  ' 


A  BANKING  SERVICE 

THAT  WORKS 
Jik.  WITH  YOU 


■I  I 

|j|BI 


ill 


T1  e  lo  3g  experience  and  ample 
resources  of  this  Bank  are  always 
available  to  our  customers,  regard¬ 
less  of  the  size  of  their  accounts. 

Montreal  Branches: 

St.  James  Street  and  Victoria  Square— 

N.  W.  Berkinshavv.  Manager 

W.  K  W'atcrs,  Asst.  Manager 

St.  Catherine  and  St.  .Mexander  Strccts- 

F.  1.  Rotlgcrs.  Manager 

J.  (j.  n.  Sutherland,  Asst.  .Manager 

Park  Avenue  and  Fairrnount  Avenue — 

E.  J.  Lut:.  Manager 

Sherbrooke  and  Greene  .Avenue  — 

R.  B.  Ward.  Manager 

Sherbrooke  and  Grand  Boulevard  — 

S.  Dunsford.  .\cting  .Vlanagcr. 


.MONTHLAi-  BRA.V.II 


THE  BANKCff  NOVA  SCOTIA 

i.-'rABLi;^in:i)  i832 

Capital  $12,000,000  Reserve  Fund  $24,000,000 

Total  Resources  $265,000,000 

J.  A.  McLEOD,  General  Manager,  Toronto 


It  will  he  noticed  thal  in  .^piic  of  I  maximum  of  the  war  and  atior-war  fulcnce  in  the  future  of  our  coiin- 
ihe  decrease  in  our  mineral  pro-  period  which  attained  it.s  peak  try,  for  1!)32  may  very  possibly  wtit- 
duction  in  as  compared  with  in  Ihjn.  So  that  the  situation  may  ness  the  turning  ol  the.  .general  eeo- 

our  (leak  of  16%  million,  its  total  j  not  lie  as  forlorn  as  it  appear.s  lo  tiouiic  deprcs.sion  into  a  vvorld-w'ide 
value  is  still  higher  than  ilie|Somc  economists.  Let  us  have  con-  prospcriiy. 


of  Mines  has  also  itarlicipaied  in  i  Quebec  .since  Ifilfl  is  inleresting  and 
provincial,  national  and  interna- 1  w  m  inspire  ronfidence  in  an  early 
tional  exhibitions  by  displays  of  resumption  of  the  upwaril  trend  of 


cd  niiicli  attention  in  l!i3l  is  the  November 


value  of  the  1323  production. 

It  is  gratifying  to  slate  that 


.  ‘"'r  ^  .--0.-=  .,,.,4.  ,„S  man  uau  me  era! u re  on  our  mineral  resources,  i 

icsuRs.  value  of  the  1323  production.  n„rin~  ihc  last  fisc-il  vear  a  sum  oo, 

IS':'.."’  i  i;l 

drillmg  wa.s  earned  out  and  it  m  vVe  gather,  from  official  reports  rcMons  in  the  counties  of  Abi- i 


December  Ihc  de- 


vigoroiis  campaign  ol  tuamona-  improving.  -a 

drilling  wa.s  carried  out  and  it  is  \\'o  gather,  from  official  reports 
I'cported  tliat  it  lias  outlined  a  very  and  from  the  technical  pre.s.s  that  .p 

1. largely  hod.v  of  low  grade  ore,  five  the  Rhodesia  asbestos  indiistrv  also  v,„n:n„a,, 

,  piillion  tons  ot  $3  Ore.  The  values  keenly  felt  the  effects  of  the  de-  rapine 

are  low,  Init  the  general  opinion  is  pression.  The  shipment.s  of  fibre  I" - 

dial  the  volume  of  the  deposit  com-  during  the  first  nine  months  of  the  {  Jlyj 

pcn.salos  thi.s,  and  it  is  ninuircd  year  decreased  uearl.v  25Vc  in  Ion-,  I  iW 

thtii  the  propen.y  will  soon  be  nage  as  compared  vti'th  1330.  More-  I 

etiuipped  with  a  pilot  mining  plant  over,  in  the  second  part -of  the  year 

and  mill. -of  Tau- tolls  a  day.  practically  all  the  mines  were  clos- 

'riic  most  interesting  ovcni  of  the  otl,  tlie  .shiimicnts  being  effected 

.'ear  In  tlic  Qiiehoc  gold  industr.v  from  stock  on  hand  from  prev  iou.s  ]  17.2','' . . 

has  Itecn  flic  aidivc  exploration  and  operations.  j\qrkrt.,... 

icvt;_IOhieni :  carried  on  in  the  new  AHfnral  Gas.  i  (  oimc-r . . . . 

g.drf  region  of  tlic  townships  of  iveen  interest  was  displayed  i /'rm-* ! 

{*-a.scalis  tintl  l.ouv  n  out  I  ne.ii  '(^'throughout  die  .car  in  the  ,)ues- 1  vihcr  metals 
hxaa.vuaer.s.  ol  the  Bell  river.  he  j,,.  occurrence  of  lotal  .Metals. . . 

sifin-h  discoveries  v'crc  made  iii  |  commercial  quanliiic.s  of  natural! 
hitc  ..‘lummPj-  ol  ,  and  alln  cx- ;  |„w  lands  region  of  the' 

l(■■nslvC  diamond  dri  ling  on  scvciai  j-p  l.awrencc  Nalio.v,  between  Quo-lcoai  _ 

doposils.  sliatt  .sinking  h.is  been  \|oo(|.cal.  Several  compan-  Xaiural  gas 


roads,  and  to  cutting  trails  in  ntin-!i3;;7  ..  ..  .. 

ing  regions  iu  the  counties  of  Abi- i  . 

tibi.  Teniiscamingue.  Ga.spe,  and  ■'  ■' 

Papincau.  Seven  geological  parties,  1  (Appi"x  > 


I  .'...VL’g.'tsS 
"n'vjr'M:’ 

J.I, Tin. ling 
g'yi'ji.i  HI 

•ti'.’t.VLSgn  ] 
vi.ir.xTiii 

o6  j 


Mineral  Production  In  Canada 


193') 

Quantity 

finr  n/..  2.103.n6« 

rtnr  «»%  *2H, 'l‘13,8l!'.» 

...  lb.  i03.T<;8.8r>7  : 

...  lii.  303.«i7«.;i:.6  : 

...  111.  :132,«''-1.1H3 

. lb.  267,613,505 


1031 

(^uanlily 

2.679. 72X 

20..  503.7.  1 

66. 103. . 521 


•^3.1.53.h'H  2.679. 72X 

10,089.:;  0  20. .503.7.1 

21.155.1  :::  08.103.521 

:;7.!MK.':  ■»  290..581.122 

13.102,5  26;  .s.5o.!r.3 

9.6:15.166  236.861.153 

1.059.r'l  . 


.55.:;9.«.omo 
5.os4.no<i 
M. 697 .000 
23.772.000 
7,21  .o‘iM  I 
6.019.000 
3.:t23,000 


f  <5  { 

bA  )■ 


.NON-METALS 

Furls 


tarwii  on  t  wo  pr.qK-rties.^  St  t  ong  pr.i.specting  on  a  large !  };™r'olrnm 


HjtoycEst.'''- Ithvii  Veen  working  earn¬ 
est  I  v  in  this  region.  Noraiida  Mines 
i-ld;.  riTiidw  ell-Vukon  Go.,  Ven- 


II.SSlIgM 
gl'.l.TS.ntP 
•J.KC.’ 
1  ..sgi.gzn 


scale.  ’I'lui  lloi>o  Engineering  Go. 
have  begun  a  boring  at  St.  Denis  iu 
St.  Ilyacintlic  Gounty;  the  South 


fiirc.s  lad.,  and  others  laken  Qjj  Lands.  Did.,  are  quite  ad-  i  Asbestos 

o  ttrtns  on.  a  number  ol  claims  and  ...  .,,0.,,  j  Keidspnr 


Total  Kurts . . 

OIhrr  Noii-Mrials 


|ll,'.'S'’.tS  . 

tn.":;;: 

.■..ngg.Kgii 

IlS.ISt.lS.. 


Ig,n.,|  .Oil.l 
26, .'<7  1.600 


0  ttrtps  0^1.  a  number  ot  claims  and  visitation,  in  j  V  V.; 

the  resit  It  St, seem  to  piomisc  well  tot  Vamaska  Gounty,  wliicli  they  are' Quarts . 

ibi.s  di-trict.  horin,g  between  .Mcolet  and  Vamas- ;  soapstone: 

k.i.  iind  the  (anadian  Seauoard  Gil  other  non-metals 


Ibi.s  di.iirict.  ^  liorin.g  tietweou  .Xicolet  and  Yamas 

topper.  I^a  and  the  Gtmadiiin  Seaiioiird  Gi 

■|'lierc  lias  liceu  no  imiirov ement  coui.pany  liave  started  a  well  at  St 
...iji  the  worlds  copi'cr  situation.  1  ho  Gi'-rard  d’Yamaska.  These  three  op 
pj'iee.s  Imv'e  eontiniicd  to  decline  eriitors  have  put  tiji  drilling  nia- 
and  early  in  Decomhor  copper  sold  chinery  wlticli  will  enable  them  Ir 
in  .New  S'ork  at  (>'■.;  cents  a  pound,  o,,  down  lo  a.ijtiu  leci  it  necesaar.v 
a  low  level  record  ot  all  lime.s.  Tlic  Alhcrla  Gas  and  l•'uel  Go.,  and 


Total  ether  ,\on-Xtrtals . 

Total  FuMs  {Hid  Other  Non-Metals 


pj’RT  s  liav'O  ron.nnncu  mi  orators  na\o  put  up  nrillin;;  ma-  Total  i  uMs  and  other  Non-M<iai« . 

and  early  in  Decomhor  copper  sold  chinery  which  will  enable  them  to  cT  AV  PRIHH  GTS  AMI  other 

in  .New  S'ork  at  6'j  cents  a  pound,  o,,  dow  n  lo  a.iJtiu  leel  it  nocesaary  i  strict!  KAi  AiATFRIAi.s 

a  low  level  record  ot  all  lime.s.  Tlic  Alhcrla  Gas  and  l•'uel  Go.,  and  1  Glay  prndueis  tlirick.  tile,  semr  pipe,  poiiery, 

7'lii  .spi'c  Of  ^  this  adver.se  loaiurc  die  l.anoraie  Oil  and  Gas  Sv  ndicalc  (-(^I'eni .  :  .  ,  ^  iiHs. 

l:hc  Itoi  iic  MfnC’  iiiiil  the  .Ntiranda  ai-c  exploring  on  Imth  Ihc  north  ,  lime  tens 

sfueli'PT.  tif  .NOramla,  .Mines  I. Id.,  shore  and  Ihe  .south  shore  of  the  St.  i  »'"!  gravel . 

,,  were -operaleil  prael ieally  to  eapa-  l.awrencc.  iiiid  the  latter  company  is  Total  Giay  I’rodueis  and  tahor  sirmiuiai 


li.d:fj..:;x 
1110, 80g 


Meeting  the  Test 


.l.nt’.H.ii'  .s 
:i..>s-j,igg 


.'(•'ll y» during  llie  wiiolc  yeai 


•  ''C  drillin 


go  itl.  coll  lent  Ilf.  the  ore  iierniiiled  eery  limel.v  report  by  Dr.  ^'I'l- !  Grand  Total 

:  Norauda  *to'  produce  'ciTpper  on  a  \  Parks,  on  .Natural  Gas  in  the  St.  i 

•doiiHiafalivoly  large  scale,  anti  to  l.awrencc  X  alley.  is  in  course  of ' 
ilot-larc  a 'dividend  of  5(1  cents  a  publication  by  the  Quebec  Bureau  j 
■  share  out  .id'  the  .v ear's  profits.  .No-  ,,f  .Mines,  iind  will  lie  ready  to,  dis- 
inuda  at  the  end  tif  the  year  was  iributidn  lo  the  interested  public 
ludstipg  2.511(1  tons  a  ilay,  of  which  ycj-y  shortly.  i 

l-.iiOO  was.  pul  through  the  coiiccn-  •I'lic  couclusioiis  of  Dr.  Parks  rc- ' 
traliKi'  htiforc  snit'liin.g.  In  Sepicm-  garding  the  natural  gas  possibilities 
her  ;  ihti  production  vvas  at  the  q,  (he  region  in  question  are  that  it  'i.>h™«k- 


S.iign.nnn 

t  •.Tgr.nnn 
.'l.cUll.nnn  | 
IT.ITn.nno  ' 


n.sc'.nnn 
>27,7iiv,onn  j 


Iron  and  Steel  Production 


PIG  IRON  OUTPUT 

IN  TONS 


her  ;  ihti  production  vvas  at  the  q,  (he  region  in  question  are  that  it  'i.*h™«k-  .'.’.’.'5' 

I'lionllily  rate  of  5i/.;  million  pounds  would  he  unwise  lo  eillortain  assn-  Marili  . 

of  copper  and  $ GMi.tiuu  of  gold.  Ihe  |•,•^nces  of  the  pre.sence  of  large  tin-  . 

r(qi|ter  refinery  of  the  i  anadian  derground  gas  rcservturs  at  high  ,  .lyn, 

1‘opper  ricfiiu'r.s.  Ltd.,  at  .Montreal  prosstiro.  which  would  permit  to  ••ul.v  . 

Last,  started  operating  on  I’chru-  pjpe  jt  disliint  large  centres.  But  '  scjarmlmr 

ar.v -Isi.  .This  plaiil  receives  Ihe  ibal.  ou  Ihc  other  hand.  It  might  he  1  iti-mbrr  . 

Idifilci”  copper  and  Ihc  ra'v  copper  |eci| jmalely  expected  lo  occasion- 1  . 


Idifilci”  copper  and  Ihe  ra'v  copper  |eci| jmalely  expected  lo  orcasion- 1 
'f.ioiw  Noranda  and  other  cop;iei  a|),  .strike  gas  .supplies  which. w  hile  1 
>.  neltirig  ceptres.  The  Province  1  1  p,,!  heav.v  would  he  lia.hle  to  eon- 

Qdehee.- tliips  poi  .sesses  a  complete  tjnue  for  a  rca.snna bl.v  long  time  and  I 
vopivr  prodmin.g  indu.str.v.  from  prove  very  useful  loeally  and  he 


4'op(Vr  prodmin.g  indu.str.v.  fron 

the  "mine  to  the  refinery,  praetji  at-  concludes  that  "it  is  established  fo"  I  tjntiarv 
h  iiader  one  conirol.  Quebec  that  surface  gas  from  a  sin- I  Vpbrua'ry 

'llio  retiner.v  is  ilestincd  to  he-  n-i,.  well  is  siifficieni  to  supply  a  j  Mureh 
(!(mi4>.  ilie  (lent  re  'd’  a  copper  prod- j  borne  for  many  .voars.  Hxperiv'nce  in  .  '/7v 
u't.s'  ‘inaniifactiirlng  indiistrv.  Ontario  indicates  that  wells  ot  lhc|.binp 

em,nex.  w  ine.-ciraw  in.g  plant  has  al- j  i^ud  rnav  be  oxidoiied  commercial- I -'“'x 


eD.i>ROx.  w  ine.-ciraw  in,g  plant  has  al- j  |,iud 
rcad.v^ .  been  oreclod  near 'the  cop- ;  ly." 


per  refiner.v  iiy  the  Canada  Vi  ire 
and-- I'gihle:  Company.  Limited,  and 


Goveriiiiiput  .\id  To  Mjuiue.  October 
For  many  yeart  (he  Quebec  Gov- 


A 

$;ppfriT»brr 

October 

NovATnber 


^tarte.d .  to  produce  in  nlidsummer,  eminent  has  greatly  aided  and  en*  j 
1331.  .•••' others  will  be  attracted  by  couraged  the  ex.ploratioij  and  de- ! ' 
rte  tacts  'that  Montreal  East  is  velopmeut  of  the  natural  resources! 
Bltuatfed  on  tidevvater.  electric  pow-  of  the  province  This  policy  was' 
fr  is  ^abundant,  and  labor  is  plen-  cordially  continued  .throughout 
ftfiil, -’reusohaMe  and  of;  excellent  1  in:;^  ;,iid  as  regards  minin.g  the' 
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48.89.5 

17.590 

2S.626 

71.013 

VO.lTl 

38. 097 

9.3.18*1 
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10.070 

1  1.560 

22,994 

68. -.35 

.52.:;  15 

.57.r89 
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6  ,000 

16.::|i** 

1  1.290 
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61.000 
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STEEL  PRODUCTION 

IN  TON." 

.  .  l.'t'IO 

741.14.8 

4*J*i.9::2 

1921 

192.1 

1926 

1927 

1029 

1 

nni 

4i.:;99 

27. 126 

.  68,.  ;n 

.58.551 

8-1.2  »  • 

i  1  6,000 

1 15. 2**0 

.*700 

;o.9.'3 

37.221 

.'3. 1 5  7 

.55.6!M 

*^>.820 

1  IT.OOO 

106.612 

82,640 

94.962 

107.60.5 

•8.76.. 

10i.;t8j 

1  18.2 -8 

15  .  J'Oo 

117.487 

99.:710 

PH.162 

88.3.;.) 

.•.♦.9:3) 

PJ9.P'>.' 

112. "SO 

12'.\ooo 

P»2.6«l 

91.460 

PI8.133 

plf>,250‘ 

89  ,-.13 

96,71  1 

1  17.6  ,5 

1 26.00O 

•  91.692 

75/200 

68,91  ^ 

63.1  U' 

8 1 .2  .*  1 

.59,91'! 

1 16,:  30 

120.000 

95.321 

5.'.6p'> 

52.237' 

27!.  ^ '  1 

64  .sir 

;.5.2.50 

82.80? 

r;p.t!oo 

68.121 

1,5.100 

22. -36 

25.007’ 

45.6;  1 

77.179 

8(8.6  7? 

120.01*0 

.57.626 

12.490 

18.005 

3., 094 

.•8.8:*m 

.".4.250 

99.KSS 

09.000 

,55.808 

33  ‘5'  i1 

19,996 

4<*8.S68 

6:1.542 

r.7.371 

108,98/ 

1 16.000 

6  ).4:H 

3(K9:^o 

22.7  4 1 

73,20.5 

54,311 

8o.7:;a' 

108.463 

:>4,ono 

71.740 

28.27*1 

26.239 

63,35.1 

58.493 

9S.243 

102,054 

82.000 

56.101 

20.970 

650.(>9O 

733,85.5 

776,885 

907.638 

1.210,211 

.379.000 

1^04.123 

663.000 

IT  lakes  a  storm  to  show  the 
real  qualities  of  a  ship,  and  it 
is  a  time  of  difficulty  which  tests 
the  courage  and  resource  of  a 
man  or  a  nation. 

Canada  has  met  this  test  many 
times  since  Confederation — and 
is  meeting  it  today  with  a  spirit 
worthy  of  the  finest  of  Canadian 
traditions.  By  such  a  spirit,  the 
troubles  of  the  present  will  give 
way  to  new  progress  and  |)ro.s- 
perity. 

■As  a  Canadian  Institution,  this 
'^'omp.iny  fully  .jcccpts  its  res¬ 


ponsibilities  It  aim.s  to  offer 
the  highest  quality  and  value  in 
its  products,  to  maintain  elticient 
service,  to  protect  its  workers 
and  to  provide  maximum  em¬ 
ployment.  During  the  past  years 
the  Company  has  demonstrated 
its  faith  by  substantial  additions 
o  g'Lnt  nd  eejuiprnent. 

By  su(  li  neans,  this  Company 
endeavors  to  do  its  part  in  meet¬ 
ing  the  needs  ol  the  prc.sent  and 
thus  to  share  in  Canada’s  bound- 
le.ss  future. 


Metal  Prices  by  Months  1930-31 


qiiality.  8iu  li  nianufacturps.  vill  '  help  given  cousisied  of  ^<nbsidios  I 
evenivjtlly  eon;  it ute  b  very  iiupor- i  n^i  anted  for  the  opening  and  Ihoj 


Copppr  i KjfnMrolytir^  Pig  Sil\ri  Zinc  , 

*’  'rk  Now  A  ork  V'w  5  ork  Ft.  I  ouiji  ! 

In  fontf*  tin  contR  per  o*!.  <  in 

nt'  jxT  pouiuP  .999  jin«'  por  pound' 

193!  1930  l‘)31  19:’)0  1931  1P3P  \oi\\ 

9  S3H  6  250  4  802  15  OOO  29  426  5  22^  ^1*035 

9  721  6  236  1  552  13  193- *  26  773  5' 1 80  4  012 


tnni  liiui'kcl  till'  Iho’ out  lull  ot  Ihv*  const  nicl  ion  of  l  omis  in  iiiinoraliz- 
(^oiqicf  fctincry.  oil  areas;  tichl  work  b.v  tiuii'cil  ' 

The  -Mdermac  Mine  is  propar-  .gcoibgist.s  and  ihc  ensuing  puhli- 1  KobruaVy  . 

ing  lo  start  production  on  a  coiiliii-  cation  of  maivs’aiid  reports  an*  area.s  I'Manb  . 

UiWK  luisis.  x'l'lie  mine  is  being  pul  |  of  inferesl,  to  prospei  lors  m'd  mi"- I  May  L  ! 

oi'Hor  ulid  iviiiipped.  5Ud  ton  |  iug  men:  classes  to  jirospeelors  to|.ium'  . 

Rf-diiy  i-ontejilriwor  has  been  erect- i  (each  them  the  mineralogy  and  . 

af-t-l'c  mine,  and  will  he  started  ,  goology  of  Ihe  Province  of  Quebec;  •  spptpmbar 
e’aVlv  Jn  .fanuary.  Ili:;2.  The  pro- •  maintenance  of  lalioralorie.s  in  .Ahi- !  (><t'>bor 


New  A  ork 
'  111  CDnt*^ 
pi'r  pound' 
1930  1931 


oarlv  Jn  .fanuary.  'I'lie  pro- >  niainlenanee  of  lahoralorie.«  in  Abi- !  OHohor 

duetic»n  will  eousisi  of  hiiih  i^rade  ^  t ihi.  in  'reniiseainiiigue.  and  j  n^eildher 

pirilel.  J^ulpliur  ■  ore  on  one  liand.  i  .Mohfroa!  for  Hie  assa.\  iu,i;  of  ores 
nUd  eopper  coneiiUrale  on  iliejaiui  Hie  delerininalion  of  minerals, i  AvprnK< 


17  '•75  9  851 

15  621  9  392 

12  ■•5ii  8  665 

12  04'»  8  025 


10  113  fi  r>58 
10  300  6  580 


Now  A  ork 
I  n  fontf* 
jxT  pound' 
1930  1931 


662  1.52“  11  65  1  29  192  -  l-UOJ  A  ('02 

537  4  U2  42  428:  28  279  1  843  li  .17 

523  3  818  ^0  ’.31;  27  Ti50  4  641  3  306 

410  3  «17  31  595  27  250  4  441  3  416  I 


50  I  400  :U  :M6  28  255 


48S  4  400  3>  19 

500  ;  100  :Ui  315  28  180  4  270  3  744  ' 

1.51  3  964  35  8  46  29  538  4  059  3  :377  ! 

ion  3  937  3.1  908  :12  22:1  4  266  3  209 

:00  i  782  32  6:J5  35  120  4  099  3  1  19 


27  524  4  360  3  817 


THE  STEEL  COMPANY  OF  CANADA,  LIMITED 

HA3IlLT(>g\  310NTREAL 

SALES  OFFICES  HAMILTON.  MONTREAL.  TORONTO.  HALIFAX;  SI  .  JOHN.  WINNIPEG.  VANCOUVER 
WORKS  HAMILTON.  MONTREAL.  TORONTO.  BRANTFORD.  GANANOQUE.  CONDON.  LACHINE 
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/  • 

rOKF  PTG  IRON'  BVRS  IlQl  I.K.I)  SKCTIOVS  .SIIF.KTS  TR \rK  FVSTKMNGS 
DIHH'  FOI{GIN!;s  IMH.I  S  V\l»  M 'I  S  WASIIEKS  SFIkFS  AM)  RIVETS 
i*<H  i;  I.INK  IKK1)\(  \Ki;  I'll'E  HORSESHOES  HORSE  N\n.S  lOE  CAI-KS 
IKE  AM)  li-g  'KOI)'  (TS  NAILS  STAPLES  l  ACkS  SLREWS  LEAD  PRODUei’S 


>13  38  154  28  700 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  11,  1932 


To  Mark  Opening  Laboratory 
Scientific  Research '  Council 


Council  set  about  its  tbree-foH  pro-  tional  Research  Institute  or  Labors- 1  imatoly  half  of  these  belonR  to  the  easy  it  Is  tp  spend  money  without  may  reach  every  unit  In  the  bnlld- 

graitimc;  (a)  assisting  researches  torics  is  recommended.  in-ofossionnl  staff  and  of  the  profes-  getting  value  for  it.  A  very  com-  Ing  throughout  the  year  with  the 

I  by  the  making  of  grants  to  provide  tn  the  summer  of  1024.  Hon.  sional  staff  25  possess  doctorate  de-  potent  scientific  professor,  a  man  exception 


assisting  personnel  or  equipment  in  i  Charles  Stewart.  Minister  of  Inte-  j;i-pcs  in  science, 
university  and  other  laboratories ,  rior,  introduced  to  the  House  of  having  roceive'i 


'ss  doctorate  de-  potent  scientific  professor,  a  man  exception  of  the  sub-basement, 
number  of  them  wl,o  had  done  very  valuable  work  Thirty  pillars  adorn  the  front  of 
their  training  with  meagre  equipment,  told  me  » 


already  established:  (b>  coordinat-  Commons  a  hill  amending  the  oiig-  through  National  Research  Council  i  that  it  he  were  given  $250,000  for  assembly  hall, ex 


Occasion  Will  Be  Observed  by  the  Holding  of  the  Fiftieth  I  problems  of  sperial  importance  un-  |  ed 


ing  and  stimulating  researches  on  |  inal  act  of  ItlJT.  I  he  lull  Provid-  coming  to  the  lubora- i  his  laboratory  the 


day  he  tending  from  the  fu  3i  floor  to  the 


Anniversary  Meeting  of  the  Royal  Society  of 
Canada  at  Ottawa. 

SPLENDID  RECORD  OF  RESEARCH  COUNCIL 

THBX  at  the  fiftieth  anniversary ,  Commons  gave  second  reading 


the  membership  of  Hie  juries  from  research  successes  in  •  would  not  spend  any  of  the  money  basement  floor,  built  to  accommo 


der  the  auspices  of  Associate  Com- |  foiincil  he  enlarge  I  to  fifteen,  the  (jreat  Britain  or  the  Cnited  States 
mittee.s  which  brought  together  the  ,  President  of  the  Council  to  hr.  the  wnrk  on  nnnv  iiroh1eni<?  in  now  ef- 
Interesied  agencies;  (c)  training ,  chief  executive  officer  and  the  fp" 

research  personnel  and  assisting  in  Council  itself  to  he  lonstitiitcd  a  ‘  Thp  Riiilding. 

the  development  of  graduate  facul-  body  corporate  capable  of  suing  and  Extreme  eaie  was  taken*  in  plan- 

tie?  in  the  larger  Canadian  univer-  i  being  sued  and  having  the  power  to  mhoritorios  vvimt  sir  rtiY- 


tie?  in  the  larger  Canadian  univer 
sifies  bv  the  provision  of  scholar 

WHBX  at  the  fiftieth  anniversary ,  Commons  gave  second  reading  toi  property  by  gift.  i 

meeting  of  the  Royal  society  ^  bill  incorporating  he  Coun{  il  and  Tho  pronramme  consistently  car- |  niiest,  donation  or  other' 
of  Canada  in  Ottawa  this  May,  thel  making  statutory  what  pmiosiily  over  since  the  ('ouncil  was  further  proviiod  that  the 

story  is  told  of  scientific  achieve-  had  been  done  by  the  Cabinet.  established  but  intensified  an!  ex-  should  “bavo  charge  of  al 

ment  in  this  country— Osier,  Daw-;  Three.fold  I’rogTBJBine.  p.^nde(l  in  later  years  attracted  affecting  scientific  and 

.‘^on.  Bell,  Rutherford.  . Adams.  Sannd- 1  Senate  concurred  with  (he  |  widespread  interest  and  support.  research  in  Canada  which 


Work  on  many  problems  is  now  el-  him  tliat  long  to  learn  how  to  ge 
fcctivcly  organized.  valtie  for  his  money.  I'f  that  is  true 

The  New  Riiilding.  of  a  man  who  has  spent  his  life  ii 

Extreme  care  was  taken  in  plan-  a  single  department  and  who  hai 
ning  the  laboratories.  AVliat  Sir  CliY-  devoted  his  whole  time  and  atten 


for  a  year.  It  would,  he  said,  take  date  276  persons,  with  adjoining 
him  tliat  long  to  learn  how  to  get  projection  room  and  modern  equlp- 


valtie  for  his  money.  I'f  that  Is  true  ment,  has  been  provided  for  meet- 
of  a  man  who  has  spent  his  life  in  Ings  of  the  laboratory  staff  and  of 
a  single  department  and  who  has  such  organizations  as  the  Royal 
devoted  his  whole  time  and  atten-  Society  which  will  be  the  first  to 


quest,  donation  or 


acquire  mono},  securities,  real  es-  y.,j^  5^^,  gf  ,.on-  tion  to  it,  what  length  of  time  and  use  it.  One  of  the  most  significant 

late,  or  property  by  gift,  grant,  no-  fprenee  called  by  the  Canadian  what  care  and  investigation  is  re-  features  is  the  library  which  has  a 


otherwise.  It 
:  the  Council 


inent  in  this  country— Osier,  Daw- 1 
•■^on.  Bell,  Rutherford.  .Adams.  Sannd-i 


established  hut  intensified  an  i  ex-  rhould  "have  charge  of  all  matters 
panded  in  later  years  attracted  affecting  scientific  and  industiial 


Manufacturers'  Association  in  1022  quired  when  we  cover  the  whole  I  maximum  capacity  of  .300,000  vol- 
luight  have  been  the  instruction  field  of  research  in  every  depart-  umes  and  will  be  available  to  all 


ers.  .Mcl.iennan,  Banting.  Bnller.  (  f’*'.  action  of  the  House  of  Commons 
lip  and  the  others — and  the  I  .,nd.  without  anv  laboratories  of  its 

anre  of  science  in  national  life  10"if,wn  at  that  lime,  the  National 
ilav  .surveved.  it  will  he  within  walls  ; 
that  represent  the  nations'  most  am- 

bitious  scientific  undertaking.  I— — 

The  Government  of  Canada  and 
the  national  Research  Council  have 
acceded  to  the  reque.st  of  the  Royal 
Society  that  this  liistoric  meeting 
he  held  in  the  building  that  is  now 
being  completed  for  the  Council's 
National  Research  Laboratories.  The 
official  opening  of  the  new  building 
xvill  take  place  at  the  same  time. 
probably  on  the  evening  of  Alay  27. 

Science  50  years  ago  and  science 

to-day  will  he  contrasted  by  the  ^ 

spokesmen  of  the  Royal  Society  and  x  v. 

the  surroundings  will  emphasize  that 
contrast. 

The  year  the  Royal  Society  of  ■  J 

Canada  began,  the  first  scientific  I 
laboratory  organized  to  help  indus¬ 
try  was  established  at  Paris  (The 
International  Bureau  of  Weights 
and  Measures'!.  The  fact  that  the 
Reichsanstalt  for  Physics  and  Chem¬ 
istry  was  founded  by  Imperial  Ger-  ■ 

many  only  in  1SS7.  the  National 
Physical  Laboratories  of  Great  Brit¬ 
ain  in  I.SOO.  the.  Bureau  of  Standards  * 

hy  the  I'nited  States  in  1901.  indi- 1 
cates  the  yputhfnlness  of  the  scien- ' 

tifio  age  that  the  National  Research  jV  j 

lyaboratories  represents.  | 

Tonthfnlness  of  Movement. 

AVithin  the  memory  of  men  still ! 
living  great  universities  did  not 
grant  academic  degrees  in  .science 
and  Sir  .1.  .1.  Thomson,  president  of 
the  Matlieraatical  and  Physical  Sec- 

tion  of  the  Briti.sh  Association  for  HiHH 

the  .Advancement  of  Science,  stated 
at  the  Centenary  meeting  last  Sep¬ 
tember  that  the  movement  for  in¬ 
cluding  science  among  the  studies 
pursued  in  the  nniver.sities  and 
pchool.s  of  Great  Britain  began  only 
100  years  ago. 

Following  the  trend  of  all  the 
great  commercial  nations,  especially 
since  the  war,  Canada,  at  a  cost  of, 
more  than  $3.0O0.ono,  has  provided 
the  laboratories  for  the  National  . 

Research  Council  and  dedicated! 
them  to  the  maintenance  of  a  high* 
standard  of  living  for  Canadians 
.Already  a  programme  of  inve.stiga-  ■ 
tion  has  been  embarked  upon  in  th>> 
fields  of  chemistry,  physics,  biology, 
aeronautics,  textiles  and  standardi¬ 
zation.  The  function  of  the  labora¬ 
tories  is  to  assist  in  the  accurate 
asse.-isment  of  Canada's  natural  re-, 

.'-ources  and  seek  hy  the  application 
of  science,  their  maximum  economic  1 
de\elopmcnt. 

How  significant  is  the  changed 
point  of  view  will  be  realized  upon 
a  reading  of  the  following  statement 

taken  from  the  first  report  of  the  ^ 

Canadian  Advisory  Council  on  Scien- 
tific  and  Industrial  Research  pub- 

lished  twelve  years  ago:  \ 

"The  neglect  of  science  in  Great  \  ^  ^ 

Britain  was  due  to  a  monopoly  ex-  \ 

ercised  hy  the  old  learning  in  all  the  i  \  ^ 

educational  and  political  circles.  \  *’ 

supported  by  individualism  and  the  \  ■ 

cult  of  the  laissez-faire  principle —  \ 

the  result  of  the  traditions  of  five  \ 

hundred  years  of  history.  The  \ 

monopoly  had  its  effect  on  the  in-  ' 

dustrial  classes  and  resulted  there 
in  a  contempt  for  what  was  known 
as  scientific  as  contrasted  with  what; 
was  called  practical.  In  (anada.; 
as  in  the  other  British  Dominion, 
this  attitude  towards  science  had  its  . 
origin,  in  large  part,  in  the  same 
traditions.  Our  educational  system 
is  still  almost  wholly  literary,  and. 
in  consequence,  the  directive  force 
of  public  opinion  is  very  largely  in¬ 
fluenced  by  the  traditions  that  ham-  ' 
pered  progress  in  science  in  Great 

Britain . The  state  can  no 

longer  disregard  the  claims  of 
science  nor  can  its  industries  be  in-j 
different  thereto.” 

Awakening  of  World  War.  ; 

It.  was  the  World  War  that  awak- 1 
,  ened  the  British  peoples  to  the  ne¬ 
cessities  of  direited  and  scientific 
development.  Almost  immediately 
.  war  was  declared,  Germany’s  supre¬ 
macy  in  the  application  of  science, 
to  industry  became  patent.  One  of. 

The  stings  of  tliose  terrible,  days  was  ! 
the  discovery  »hat  all  the  sighting  I 
equipment,  both  for  the  British  arm> 
and  the  British  na\y.  had  been  made 
in  Germanv  and  British  manufac¬ 
turers  did  not  know  how  to  make  it 
In  a  repf.ri  b>  th.e  late  stir  George- 
foster,  then  Minister  of  Trade  and 
Coninierce,  dated  .May  23.  IfMH.  and 
approved  by  the  I'hn ernni-General 
on  .tune  s.  IfilH.  rlie  early  history  i 
of  The  mocetnent  tliat  has  ciilminat-  ' 
eel  in  the  .Natii-nal  Research  Labora¬ 
tories  IS  sketched  and  the  first  nf- 
fiiral  action  recorded.  The  late  Rt. 

Hon  A.  Br-nar  Law,  a  native  of  Can-  1 
ada  and  then  British  ftf,pretary  of  | 

State  for  the  ciijnnie?,  had  forward-' 
ed  a  despaieh  to  t  anada  and  the 
other  f'ominions  outlining  tho  ac- > 
lion  Great  Britain  had  taken.  lit 
Hon  .Arthur  Henderson.  British 
Labor  Leader,  who  ps  now  the  chair¬ 
man  of  the  I-'irsi  World  Ditarma- 
nient  Confetence  in  session  in  Ge¬ 
neva,  it  .seems,  had  suggested  the 
scheme  there  adopted  w-hich  was  to , 
appoint  a  eommiitee  of  the  Privy 
(  oiincil  that  wxiiild  he  responsible 
for  action  bring  taken  and  an  Ad- 
v'sory  I  oiincil  composed  mainh-  of 
scientists  and  men  actually  engaged 
in  indiifurie.s  dependent  upon  indus¬ 
trial  re.search.  On  .tiily  2k,  191.5, 
the  British  Government  brought  the! 
scheme  into  operation  (providing  in  ' 

19  IS  £1,000,000  for  it  I  and  shortly' 
afterwards  .suggestions  came  from 
variotis  sources  that  the  Dominions 
he  urged  to  take  similar  action.  Mr. 

Bonar  I.aw  had  acted  on  this  sug¬ 
gestion. 

Dr.  A.  B.  Macallura.  who  had 
been  profe-ssor  of  bio-chemistry  at 
the  University  of  TWronto,  became 
the  administrative  chairman  of  the 
Advisory  Council  that  (ianada  form¬ 
ed 

On  JllJy  30,  1917,  the  House  of 


idespread  interest  and  support.  research  in  Canada  which  might  be 
In  the  Advisory  Cotineil’s  first  re- |  assigned  to  it  hy  the  Committee, 
nv  laboratorie.s  of  tt.s  :  port  (for  the  ye.ar  ending  March  31.!  The  staff  of  (lie  National  Research 
lime,  the  National  I  191S).  the  establishment  of  a  .Na- '  ronncil  nov^-  totals  119.  Approx- 


inight  have  been  the  instrnc 
that  was  followed;  ment?,  the  scientists  in  Canada.  Incident- 

‘‘.All  necessary  time  should  be  The  building  is  of  classic  design,  ally  the  library  of  the  Royal  Socl- 
faken.  Every  man  who  has  anything  418  feet  long,  176  feet  deep  and  60  ety,  which  has  been  in  the  care  of 
to  1o  with  scientific  investigation  feet  high.  It  is  in  the  form  of  a  the  Research  Council  for  more  than 
or  with  scientific  apparatus  knows  figure  eight  with  two  interior  courts  a  year,  will  be  housed  in  these  new 
how  easy  It  is  to  waste  money,  how  which  are  so  designed  that  sunlight  quarters. 


the  scientists  in  Canada. 
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I  Manitoba  Power  . 

i  Montreal  Exhibition . 

j  Mont.  Is.  Power . 

McColl-Frcntenac  Oil,  pref 

j  North  Star  Oil . 

I  Do  .  pref . 

Ont.  SilknT  . . 

Paton  Mfg . . 

*  Paton  Mfg  ,  pref . . 

Pelissicrs  . 

\  Do.,  pref . 

'  Perfection  Glass  . . 

;  Power  Corp  .  pref  . 

i  Prairie  C’ties  Oil  . 

}  Regent  Knitting  ,  . 

Reiinnre  Grain  .  . . 

'  Robert  Mitchell  . 

Robert  Simpson,  pref . 

Robinson  Cones  . 

E.  L.  Ruddy,  pref  . . 

;  Rogers  Mairstic . . 

Sarnia  B-idgc  A  . . 

Do..  ’‘B  • . 

I  Service  Stations . 

I  Do.,  pref . . 

So  Can.  Power,  pref  .  .  .  . 

St  Slid.  Pav.  &  Material . 

Do.,  pref  . 

Sunerlcst  Petroleum  .  .  .  . 

Do,.  V  T . 

Do  .  pref  . 

Tariblyn  Drug  Stores  . 

Do  .  pref  .  . 

Thayers,  pref . 

Toronto  Elevators  . 

United  Furl . . 

Do.,  pref . 

United  Sec  . 

Un*on  Nat  G.JS . . 

W'alerloo  Mfg . . . 
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Can.  Iron  Foundries.  .  , , 

Do.,  pref . . . . . . 

Can.  Locomotive . 

l>',.  pref  . . 

Can.  Oil  Co  . 

Do.,  pref . 

Can.  Par.  Rly  .  . . . . 
Can.  Power  ^  P.spcr  ,  . 

Corkshutt  Plow . 

Conduits  . 

Do  .  pref . 

Cons.  Bakeries  ... 
Con®.  Food  Produ'  ts ,  .  . 

Do..  “A-  . 

Con®.  Industries 
Cons.  Mm.  &  Smelt  ,  .  . 

Consumers  Gas  . 

Cos.  Imperial  Mills  .  .  . . 

Do.,  prrf . 

Crows  Nest  Coal  . 

Dominion  Bridge  .  ,  .  .  . 

Dom  Coal,  pr^^f  . 

Dom  Glass  ....  . 

Do  .  prrf . 

rvxm.  Iron,  pref . 

Dom.  Psrk  ,  . 

Dom.  Steel  8r.  Coal  “B  ’. 

Dom.  Stores,  new . 

Dom  Textile . . . 

De>..  pref  . 

Donnacona  Paper . 

Dtyden  Paper . 

Fast  Kootenay,  com  .  .  .  , 

R.aslcrn  Dairies . 

Eastern  Steel  Prod  .  ... 

Do.,  pref . 

Easy  Washing  Machine 
Fnamel  &  Heat.  Prod 

Famous  Players  . 

Do..  Vot.  Trust . 

Fanny  Kemier  Shops .  . . 

Do.,  pref  . . 

Ford  Co.,  Class  *‘A’'  .  .  . 
Foundation  Co.  of  Can  . 

Fraser  Companies . 

Frontenac  Brew.,  pref  . 

Frost  Wire  . 

Do.,  pref . 

Gen.  Steel  Wares  .  .  . 
Goulds  Pumps,  pref  .  . . 
Goodyear  Tire,  prrf  .  .  . 
Grent  West  Saddlery 

Gurd,  Charles . 

Do.,  pref . . 

Gypsum  . . 

Ham.  Bridge . . 

Do.,  pref . . 

Hani.  Cotton,  pref  .  . , 
Fiam.  United  Theatres  .  , 

Do.,  pref . 

Hayes  Wheels  . 

Do. .  p.*  .’f .  . 

Ilindc  &  D.  ucb  Paper  .  . . 

Holt  Renfrew  Co  . 

Hunts  Candies  “A  ' . 

Do..  -B  '  _ 

Inter.  Coal,  pref  .  .  . . 
Inter.  Milling.  “A"  pref 
Inter.  Hydro  Electric  **A’ 

Inter.  Nickel . . 

Inter.  Paper,  pref  . 

Inter.  Power . 

Do.,  pref . 

Inter.  Utilities  “A  " . 

. 

Jamaica  Pub.  Service  .  .  . 

Do.,  pref . . 

KeUmator  . 

Do..  pr-»f . 

Lake  of  V/oods  . 

Do  .  pref  . 

Lake  Sup  Corp  . 

Laura  Secoid . 

Lmdsay.  C  \V . 

Do  pref . . 

Loblaw  "A  ' . 


I  »o..  Is)  nref 
rteejf  I'eti-.  » 

I  >11.,  ffrj 
Hu..  ■  \  pref 
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’omanv 


Ganadn  < n). 

I’urlu  Iviro  l’uxv»  r  pf-i  f 


Mining  Market  Record 


■/3  64^4  $2. 50b 

166  151 »;  lO'c 


Supplied  by  F  O  Heam  8s  Co. 

Fr:day  Week  Week  Wednesday  High 
Open  High  I-*ow  Close  for 

O.S  05  05  05  05^, 

oo»;  ooH'  on  1^0*;  oi 


AKaiir*  . 

Ann)  V 

I  Amulet  ... 

,  Area  . . 

i  Aronda  . 

Arno 

B  C-  Piuncrr  .  . 

*  Baldw  hi  ... 

I  B'lrry  Hull  . 

I  Bidgooxl  •  . 

BulTalo  ... 

Base  M'^'tals  .... 
Big  Miss  .  .  . 

J  Bob:o  . 

Brownlee . 

*  Castle  Tr . 

Clericy  ... 

Chibougamau  .  . 

»  Crown  Res  .  •  • . 

,  Coast  Cop  ... 

1  ;  Central  Man  .  .  . 

1  1  Dome  Mines  .... 
Dom.  Ext . 

*  Eldorado  ..... 

»  GcKxlftsh  . 

Goldale 

Goldhil!  . 

Grarujila 

Howey  . 

Hollingei  ...... 

I-t  Nickrl 
Falc^'nhridge  .  . 

Jarkson 
Hudson  Bay 
Keeley 
Kirk,  Lake 
Kt'ofney  FI 

Lake  Shore . 

Macassa  . 

Malartic  .  . .  .  . 
MrLcxl 
McIntyre 
Mining  Corp 
Moss  Mines 

Newbr<  .  .  .  . 

Moffat  H.ill 
Maudv  • 

Man  Ba.un 
Nipissine 
Norunda 

Nor.  Power  and  M 
Murphy 
Peterson  C  obalt 
Premier 

IVnd  Oi^illc  .  . 

bud  Busin 
Sun  Antonio 
Sta.laeona  . 
Svlvnnii*  .  . 

Slieird  Gold 

blSC'H.' 

Trek  Hughes 
Tough  Oak  , 
rnwagamcc 
t  Th'inp  ,  *n  C  ad 
r  ^sh(4'> 

Trc'-idwetl 
Vrntmes  .  • 
Vip,-i:id 

W.iite  .A'kerriian 
WrigJit  Fi  iriireavrs 
Apr* 

Algonqiiti 
Brett  Errth  .. 
Cclurn  Ti  - 
tjpin  I.aKC 


New  York  Curb 

Supplied  bv  .Irnk?,  tJuxnne  A- 
Rid 

Muminum  G*>.  of  Vmerica  .  .  .’“•O' 

.Muminuro ‘iuod?  Mfg.  Gi.  in' 

5rr*er.  A-  For.  F’ow.  On.  ■  3 

\mer.  (lap.  A  Fdeetric  .  ,  .  .3'>i 

I  \mer.  lnve>it-»r<*  "H"  .  2 

\TT*er.  Light  A  Tr.ietion .  Ifn 

,\mer.  SiiDerpi>wer.  now  .  ;{* 

•Anglo  Ghiloan  Nitrat*'  . 

■Rrazilian  Traihion  .  12' 

R..\.Oil  n 

R.  A.  Tubacet*  .  8 

British  Celaneer  ....  .  \ 

Ganadtan  Marconi .  1 

Grlanosf  Lst.  7'  ,  part,  pref  ,  .  18) 

Cities  Service  Go  .  b' 

Gnluinbia  Oil  A-  <ia?  .  .  1  ’ 

Goraniunwealt  h  A*  So.  Op.  Wr|S. .  i 

)  ons.  t  las  A-  Fleet .  Balt .  66' 

*'ons.  Gupprr  .  ■' 

Continental  Oil  .  2 

Curd  Corporation . .  4' 

Ofori*  A  Company  .  9 

Oura.-’t  .  r 

LIf  rlrj<*  Rond  A-  Sliare . .  .  .9' 

l  ain  hild  \viation  .  1 

I'hiiiny  Farmer  thind.'  Simps,  ...  H 

I'ord  Motor  of  Canada  .  If 

Ford  of  Fngland  . 

Fox  Theatre  '  N" . 

Ctulfdi)  .  311 

Hiram  AWilkor  )  L  iV  W .  rf 

lfiid.®un  Ray  .Mining  . .  '  ‘J 

llUT.hieGil  .  -lst 

tixdro  Ller!.  Sccuritios  ....  ...  1  P- 

Irrnertal  <'>il  IF 

‘nsiill  Ihilitie.®  .  .  . . .  P 

Inti.  TVtf  RF 

IntL  Superpower  .  10 

li:t).  T  tilitic?  '  A"  .  . 


3d  00 
SLOOb 


1643 

10 

50 


4420  4 

;)470  — 


Mtdnle  West  Vtil.,  com 
'lountain  FroduiT!'® 
^National  Public  Service 
Ncw'pui't  .Mining 
Niagara  A  Hudaun 

\Vqs  .  . . 

Nhpiosing  ,  . 

Penn.  Water  A  Power. 
Penn  Road  . 

Salt  Crock 

Selected  Industries  . 
Scliultu  I  'nited  .  .  . 

S'  1 1.  Indiaita 
S  i  1.  Keptuck' . 

St  Regi:«  Paper,  corn 
I  ni?e«l  (ia'i  t  umpanv 
f  I  Ucd  I  ight  A  Row*  - 
t  i.iifd  .slm-'  Ma  -lniu  r . 
\  t*n  s  I’oltuleuni 
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la-ews  Thibet  res . 

Ito  .  pref . 

Mfplc  Lcc  f  ,  .  . 

Do  .  pref  . 

Ma8se.v  Harris . 

Mexiron  L.  &.  P  . 

Mitchell  Co.,  J.  S . 

Do.,  pref  . . 

Monarch  Knitting  .... 

Do  .  pref  . 

Montreal  Cottons  . 

Do.,  pref 

Montreal  L.  H,  6&  Power 

Montreal  Loan  . 

Montreal  Telegraph  .  .  .  , 

Montreal  Tramways . 

Moore  Coro . 

Do.,  “A"  f>ref  .  .  .  . . 

Do..  *‘B  "  pref . 

Muirhf^ads  C.orp  . 

Do,,  pref  . 

MrColl  Frontenac  . 

McKinnon  Steel . 

Do.,  pref  . 

National  Breweries  . 

Do.,  prrf . 

National  Brick  . 

National  Grocers  . . 

Nat.  Steel  Car . 

Niagara  Wire . 

Do  .  pref . 

Ogilvir  Flour . 

Do  ,  prrf  . 

Ont  Eauitable . 

Ont .  Steel  Prod . 

Orange  Crush  . 

Do  .  pref.  “A  " . 

Do..“B' 

Ottawa  L.  H  fir*  Pwr  .  . 
Do  .  prrf  .  .  . 

Ottawa  Traction  . 

Page  Hcrjicy  Tuber,. .  .  . .  . 

Do. .  prrf . .  .  .  . 

Paramount  Publix  .  .  ,  .  . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers . 

Port  Alfred,  pref  . 

Porto  Rico  Rly.  pref 

Pou-«*r  Corp . 

pressed  Metals  . 

Price  Bros  . 

Do.,  pref  . . . 

Quebec  power  . 

Riverside  Silk  ’‘A" . 

Russell  Motor  Co . 

Do.,  pref  .  .  . . . 

Shaw.  Water  &  Pwr..  . . . 

Sher.  Wilham.f . 

Do.,  pref  -  .  . 

Simon  At.  Sons  .  . . 

Do.,  pief  .  . 

Simpsf-n  “A'  stork  . 

Do..  'B  * . 

Do.,  pref  . 

Smith  'Howard)  Pnjter  . 

Do,,  pref  . 

Southern  Can.  Pwr . 

Standard  Cheniical  . 

Stand.  Stc^l  6.*.  Const  .  ,  . 

Dr)  .  prrf  . 

St>tnfx'rd  Ltd  . 

Do.,  pref . 

hirel  «'f  Canada  . 

Du  .  pri'f . 

Sterling  C(*a’  . 

St  Law  ’■eniT  Corp 
Do..  •‘A" 

Lawrence  Flour  Mills. 
Do.,  prr  f 

St  Law  .  Pr  p-r.  pjcf  .  .  .  , 
T  p  Ti  p  T.ailurs . 

!')<•-  .  pref  . 


Investment  Trusts. 

•upplied  by  Jenks  C'W  nix*  A- 


While. Lake 

ItiU 

.Aiax  1.).  .ind  G 
Alberta  P  u 
As<!oi  ailCii  Od 
Balt.n 

Comin<’V''.vcnlt  h 


C'dinoiit 
Horn-  Od 
)  mp  Od 


Canadian  Active  Bond  Prices 


Supplied  by  Mct'iiui^ 
itaiions  ato  in  thA  iiHtmo  «'f 

intcudi'il  a*'  actual  l*iiU  or  o! 


) u.i  1  lous  and 


prc>'):ihl>  a  fan  ihai  the  a\eraKft 
iiimpnny  has  fiati  drtrin^;  Hal  the 
larzoR  ;-rt>ss  surplus  oarning  of  Hs 
hisior>.  Thf:).*  large  earnings  base 
enabled  ibe  companies  to  make 
rliat  ndeduatp  pro^dsion  for  the 
general  financial  situation  whlrb 
bus  been  referred  to  above 

“liooking  at  the  business  as  a 
whole,  if  presents  an  unbrok.en» 
probably  unbreakable.  financial 
front.  The  people,  need  have  no 
misgivings  on  the  point  as  to  vbe- 
rber  tbeir  policy  contracts  will  be 
paid  when  they  mature.  The  com¬ 
panies  are  in  a  position  to  meet 
even  greater  iifficulties  In  the  fu¬ 
ture  than  those  which  are  now  evi- 
dent,  and  when  prosperity  returns, 
as  it  surely  some  time  ■will,  they 
are  bound  to  take  rapid  steps  for¬ 
ward  in  the  extent  and  character  of 
their  services. 

Life  Insurance  in  Force  In  Canada. 

1929  . 56.157.000,000 

1930  .  6,492.000,000 

1931* . .^J^^QQ.OQO 

Assets 

1929  . 

1930  . 

1931* . 

Payments  to 


.Alberta  Pacific  Gram  6.46 ....  . . 

Reauharnois  Power  6  59  ,  .  ... 

j  Rpll  'rp|f.phnnc  C«>.  of  Canada  5  .57 

I  British  American  Oil  5  45  . 

I  Britiph  Columbia  Power  5'^  60  ,  . 

!  Calgars  Powpr  .5  60  .  ..... 

'  r'jin.  Conners  H  .50  . . . 

Canada  ‘.'emont  5>;j  4V . 

Can.  .Nfirthirn  Powur  5'7>3 . 

C an.  l.igh^  A  Powur  ,5  49  . 

r.r.R.  Coll.  TniPt  5  54  . 

!  C\P.R.  Note  Certs  4CG'44 . 

Dom.  Squaru  Rhig.  6  IS  .  . 

i  Duke  Price  Power  6  66 . 

East  Kootenay  7  '42  .  .  . . . 

Fasterr  Dairies  Convertible  49  .  . 
P’oreign  Power  Sec.  Convertible  6  49 

Gatineau  Power  5  .55 . 

Gatineau  Power  Debs,  6  41 
Howard  Smith  Paj>er  Mills  5’  a  '53  .  . 

Manitoba  Power  .51  . 

Montreal  Coke  5^1  47  . 

^tonlreal  Island  TV'wer  .5K/,57 . 

Montreal  L.  H  A  Power  Con®.  .5. 51 

fM..  .5  70  . 

Montreal  Traniww>!»  '■  41  . 

Do.. 5  ’..5  . 

Northw^'stern  Power  6  60  . 

Northwestern  Utilities  7  38 . 

Ottawa  T  .  A  P.  .5  .57  .  .  . 

Powvr  Corp.  of  Can.  Convert.  .  . 

Po  .  4’-  '59 . 

Pnre  Rro^  ♦J'43  . 

Quobr'*  Powe”  5  68  . 

liio  de  .Tanoiro  T'^am.  5  35  . 

Shawinipin  M'.  A  Pr  4’ j  67 . 


March 

Mar'*h 

\l.ril 

•Rill. 


IRsIribiitors'  4«r«Mii>  itn 


fbdland  F.ipur,  pr 
Sherbroi  !,(•  I  rust 
Staiid.'iid  C:.i’. 

Sun  l.ife  .\s.'U.ij'ic 
'1  rust  i  v  C/Uflrar.ti 
t  riUud  ,\!  .ii'Uii.uii 


Unlisted  Canadian  .Storks 


\.k  Safety  Margin 

j  Substantial  In 

I  Life  Insurance 


I  €2 
•Ian. 

I  le  v 

Nov. 

Anril 

Mar- 

.laii. 

.April 

•Inn 

I  ‘e«* 

.April 


(Continued  from  Page  13 > 
from  lialiilitios  to  surplus,  l^irther  | 
the  lai'^c  premiums  receivable  in  I 
the  future  on  participating  insur- ' 
ancf  s  ruiistituto  an  element  of  safe- 
t>’.  not  patent  on  the  surface,  be- 
cun'e  they  insure  a  future  income 
in  excess  of  what  will  be  needed  to 
meet  (ontractual  obligations. 

■■'I  iiere  has  been  a  moderate  de- 
ciine  111  the  timount  of  new  insur¬ 
ances  wliich  have  been  issued  dur¬ 
ing  the  past  year.  Strange  as  it  may 
seem,  this  is  a  source  of  financial 
strength  to  the  companies  rather 
than  the-  reverse  tin  i.  in  spite  of  all 
tin;  difficulties  of  tlie  year,  it  Is 


Simpson  I  td.  6  4** 

I  »o..  49 

Soiitl'prn  Can  Puwor 
Sfu,.!  >f  <  'amidn  )’  1 
I  inti'll  -f'-Uritins  5'  . 
’*  AQ*  >\uotor::i'  '‘owm* 
W  mipi  hdrx  lrin  6 


I  'I'lie  Kiiiaiiciiil 
1  class  of  pettple 


Times  reaches  a  anil  aide  to  liii>  iiiJesiniciit 
oho  are  ialci'esteti  i  ties. 


LBlimtilfd. 


THE  DOUBLE  DUTY 
SWEATER  COAT' 


tlended.and  Bottled  in  Scotland 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  11.  1932 


DIVIDEND  NOTICES,  ETC. 


DIVIDEND  NOTICES.  ETC 


Heard  in  the 

Ho  A II I)  Room 


THE  MONTREAL  CITY  AND 
DISTRICT  SAVINGS  BANK 


SuD  Life  Assurance  Company 
of  Canada 

I  lead  Office :  Montreal 

STOrh  TI{A>SFI;K  lUvI'.VKI.MtM'. 


MORGAN  TRUST  COMl’ANY 


Executors,  Trustees  A  AKenIs 
i)eiMisitor>  for  1  umilurc  aud  Valitables. 

AND 


A  ilivirlriMl  of  llirrr  dcllars  | 
harp  of  Ihp  piihi-tip  Cftpilnl  Hli 
'f  I  hi.'.  HhhU  has  bppn  ilpotarpd 
Ihp  .  iiri'put  i|iiaitri.  piivahlp  r>n  a 
allti  I'riflnv.  thr  firal  diiy  of  At 
tP'M,  t..  shai  ph.ddPi  a  ..f  m  ol  d  T(l 
da>  till  fiftppiilli  day  of  Mari  li  ni; 
ul  thii  p  o'l  liu  K. 

i;>  (.)i(lir  Ilf  llip  Roard. 

T  TACUAKT  l-tMVTTt. 

Gcnrrnt  Manigf'-r 

•  f*  1  M  on  1 1  Pa  I.  Kphniary  :.’Jiid,  t?32. 


I  \  V^l  I'M  Willi  sirofi  lioliliiii;  its 
!  *  »  rpccnt  jiiiiiis  as  ii  rosiilt  iif , 
I  li'iflins  (liirina  IIip  past  week.  Impes 
euiil  iliiied  tii  i  t  >  sliilli/,e  Uial  IliC 
linn  III  the  inarkei  has  now  dcvel- 
opeil  and  i)ial.<  iilihoiivli  aii.v  w  i  le 
iadviinre  is,  neither  likelv  nor  wanl- 
I  ed.  j;eneral  iinprio  eiiieni  maj  he 
looked  for  irinn  iinw  onwards. 

In  this  eonnerlion  .toliiislon  «nt1 
'  W'ard.  menibcr.s  ol  the  Montreal  | 

I  i'loek  K.xehanne.  saj.  in  their  rejrii- | 
lar  iiioutbly  letter.  “.Viiy  eontiuned  . 
iiiipriuonient  in  .sink  market  |-riees 
iiiiisi  be  b.ised  on  a  fiindaiiK'nial 
''elteriiieiii  in  lia.iness  conditions, 
lienee  the  reeeni  rise  in  tlie  .\ew  ^ 
^  ork  market  iimy  In*  iieei'pted  as 
the  expression  of  a  lieliet  tlial  the , 
various  eimst rnelii e  measures  Ihikt  i 
have  been  eiiaeled  by  fonsress  j 
wnnlri  be  efleel.iM-  in  briUKin,:;  iiliolll  ' 
betler  eouditioii'  in  finance  ;ind 
hnsiuess.  ('amtliaii  alienfion  was 
closely  foens.sed  on  ibe  onleome  tif 
the  various  uieiisiires  brou.nlil  be¬ 
fore  I'oiisip.ss  b>  I’residenI  Hoover, 
or  devised  liv  i  fi-operation  between 
Itemoiiiitie  and  Itepii.dlean  Sena- 
lor.s.  iis  it  wiis  felt  lliat  Canadian 
liiisiness  and  seeiiiit.'  prices  were 
coiii  erned  leeply  in  all  ibai  miylit  , 
provide  a  stimulus  to  a  business  re-  . 
lovery  and  it  rise  in  tlie  .New  York 
stock  market."  I 


Trading;  Lacks  Spectacular  Fea¬ 
tures  but  Improvement  Evident 
Most  Directions 


Shareholders  of  Big  British  Com¬ 
pany  Authorize  Change  in  Lo¬ 
cation  of  Headquarters 


Trwiterly  —  RoutrhU  SioM,  I.casetl,  Exubunged  and 
Adnuiifstcrcd. 

r'rp.-idpnt--.I  .VAt  i:s  ATnnc.vv. 

VIrr  rrr.stdrnl.  .  TIH:0.  G.  .MOnCAV.  1'.  CT.tWKT.AND  AtORG AN 
R.  A  N.'VeiN.  Prri ’•fnry  and  M.AnaBi?r. 

W  H.  I’lld^ortoUGir.  Rstatc-s  Manacer. 

C  V\  IICM'KIXS  .-noraCP  xianafTPr. 

.TOtTN’  tv  tV.AUGlf.  Realty  ManaBar. 

At.KRKtv  JONKS.  In.surancp  Atanaser 

Tl,uleaii  f.-2P.1— lie.-,  I  MON 


MORE  OPTIMISM  SEEN 


EXCHANGE  IS  CAUSE 


n.T  « .  Kcrrii  Aioiiitis. 

■  London.  —  With  tlie  nnaninions 
I  approval  of  the  sliarcbolders.  the 
1  Panama  Corporation  of  Isindon. 
Hngland.  vvill  now-  definitely  osta.b- 
lisli  Canada  as  its  boa  liinarters. 

The  eonipany  will  remaiu  under 
the  eoiilrol  of  Ibe  present  Hritisb 
I  sbareliolders.  There  is  no  intent itvn 
vv  Imev  er  id  dispersin.s  those  .sbarc-s; 

I  Hie  idea,  on  Hie  contrary,  is  to  bold 
'  on  to  them  firmly.  There  bad  been 
i  a  su.H.iii'slion  as  to  lakiiiR  the  com- 
paiiv  to  the  1  nited  Stales,  au  I  mi 
to  the  .American  d/dlar.  but  the 
Board  are  unanimous  in  eotisideriiiR 
it  c‘ssential  to  keep  this  miuiug  un- 
dertakins  in  the  Umpire. 

The  iinnicdiafe  reason  actual  mg 
the  eompaiiy  in  the  slop  il  lias  tak¬ 
en.  as  slated  in  my  previous  des- 
lialcli.  is  that  of  finaneiDR  enrronl 
operations,  seeing  that  at  the  mo-  i 
ment  ol!  per  cent,  of  any  money 
raise  I  in  the  I'nited  Stales  vvrmid  be 
lost  ill  trausmissiou  to  Panama. 

The  directors  have  also  to  look  fo 
tile-  more  distant  fiiiure.  and  the; 
considivralile  amount  of  capital  that  | 
will  be  needed  to  develop  the  Pan-  | 
ama  Corporation's  huge  concession,  i 
The  hope  is  to  make  the  company  | 
an  international  one.  and  so  atiract' 
lollar  aud  fr.ine  capital,  vvhic'li 
could  not  be  done  while  remtiining  j 
nil  sterling. 


Eiilraiieo  from  llie  .Morji.iii  Sfor^ 


.Mihnugli  Ibe  past  week  wiinessed 
little  change  of  tioic  in  the  Wall 
Street  tren.l.  sirenglli  being  follow¬ 
ed  bv  profit  taking  in  mosi  direc¬ 
tions.  sentiment  appears  to  be  show¬ 
ing  a  definite  improvement.  I'bere 
are  good  rea.-ion.-^  f-ir  a  brigliti-r  view 
being  fakeii  on  the  early  outlook, 
Cuming  them  being  Ibe  apparent  re- 
sista.nee  of  the  commodity  markets  to 
the  steady  decline  tlml  lias  fealurod 
the  past  two  years;  ilie  more  promis¬ 
ing  outlook  in  Great  Britain;  and 
the  improvement,  even  if  slight,  on 
steel  operations 

That  appreeialion  in  prii  e.s  m 
I'anadian  slock  markets  lias  In-cn 
.fairly  pronoiim-ed  and  well  siisiain- 
ed.  is  iiuiiealcfl  bv  'Ibe  I'liiam  ial 
I  Times  daily  weighted  stock  pi  ice  in- 
I  (lex.  I  be  index  for  Montre.il  has 
risen  nearly  two  points  in  the  pa.it 
[week,  while  T-iionio  index  is  up 
'about  ilie  same  and  that,  on  tin 
I  Standard  Stock  ami  Mining  I-Lxcban- 
gc  has  advanced  about  1'^  poinis. 
Ttiiring  ilie  week  hot  b 'foi  onto  and 
Montreal  made  new  Inglis  for  the 
year  to  date,  acioriling  to  tin-  index 

I'ladillg  ou  the  M-nitri-al  stoc  k  <  x- 
I  lia'ige  la.-'l  week  nnrsiieil  an  iireg-  I 
illar  course.  l!i<-  general  run  '>f  price 
1  hange.s  was  insignilicanl  wliili-  vol¬ 
ume  w.is  soinewliat  lieavn-r.  Intir-* 
listed  ifsiji',-  provided  the  bulk  of 
iiadiiig.  le'l  by  <  an.olian  Pacific-.' 
Bra  ilian  ami  Nic-kt-l.  the-  former, 
ea.-rcl  oft  .ihoiit  a  point  I'l  ■.’at._,  vvlnb.  ; 
P.ra.'ilian  tl'i- t'latc-d  around  llt.j  .iiiij 
.Nickel  at  1"  -.v.t-  fraci lona  1  ly  Iiig’rer. 

Icirccnfo  Is  I  inner.  ' 


P  UNDER  'THE  MANAGEMENT  OK  ! 
:  PnWr.B  r,<»WPORATH>N  or  UlANAnA  I 


A  'iivicjencj  c.f  1  ■%  i.n  the  li'apitnl 
Sleek  c.f  tie-  CenipHn.v.  lias  bec»n  de- 
i-l.-ci-r-.l  paynlctf-  cii  the  -jith  devy  of 
.Vt.-IM-Ii,  I'CI-’  en  wliic-h  ilatr  ctiohUf' 
well  Ic-  ici,-iilc_>(I  l-x  sharphcdder.s  of 
rc'c-c.t-cl  at  the  c-losr  c.f  business  on 
the-  H'lli  clay  cef  .Maii-h.  ing'.’. 

IiAl  iav  the  :!ic1  clay  ..f  .March.  Il'*:' 

I.  .Mc  lX  Olt. 

.A  .s.sl.stunt -Treasurer. 


Canada  Northern  Power 

Corporation,  Limited 


$Com/rton  Dividend  !So.  tt 

Notice  is  hereby  given  t!»»t  d 
Dividend  of  20c.  p«r  share  tbeing 
»»  the  rate  of  80c.  per  annum  >  has 
been  declared  on  thr  no  par  value 
Common  Stock  of  CANADA  NOR 
THERN  POWER  CORPORATtON 
LIMITED  for  the  quatter  ending 
March  Jlst.  J9J2.  payable  April  25lh. 
19J2.  to  shareholders  of  rrrord  at 
thr  close  of  business  on  March  Jlst, 
19.12 

Bv  order  of  the  Boaid. 

L  C  HASKELL.  Srcretaiy 
Montreal,  February  2Jrd,  19J2. 


WINNIPEG 


Menvhers; 

Mcentre.d  Stock  Exchange 
N-Iontrcal  Curb  Market 
W  innipeg  Stock  Exchange 


I’eliolvur4  Curporation  Limited 

.xtmri:  UK  iuAiin;.M>s. 


I  "A”  I’lil.l'KKia.I) 

i  .A  qtjHr:**rl.'  tllxithiitJ  ;it  tlK  r.'iic  r*f  7^' 

I  pt.T  aimuJii.  fiTi  tti«  rtiisd  "A"  I’rofrrrf^ 
of  this  L'oi  |M»rati‘>t*.  for  thr  «iuarlrr 
tMHliiu:  M.thMi  .'IIni.  I‘.*.i',’.  Iijt^ 

^  of  1  -foi  il  at  thf  rloHf  t>f  hjSiiiK.s.-t 

i  t/i.  .Man  li  l-NTh. 

"If  PicM  rKUi:i>. 

A  quait*>i  ly  iri**fid  jy*  ihr  ratr  of 

Himuni.  'HI  M.*?  “i;  rroff'rreH 

•-•Iim  U  t'f  I ‘nrpMTM ritot.  fpr  th®  quaripr 

•'nilins:  Mtiri-h  ."Irt.  td.'vi*.  hm  de 

■  'Lii‘'l  naAaM®  .Xpril  1“'.  T'.IL’.  Shar® 

tct»ul*'is  ••n  iiG.Htl  at  lliR  i-l'f-  of  bijsitvp- 

.■II  Mfu.-h  ISth,  VXoJ. 

<  OMMOX  AM>  OKHINARI  MIARESl. 

Tn®  l-frtH  t-d  nf  t»irrrfnr«  liat*  d*=.ctarrd  s 

•  I'la rtsTl V  tMMd»?nd  of  .2-V  ppp  on  tlip 

<  'oitirri.xii  Mnd  Ordinary  struck  this  Cor- 
for  fbp  •innrtr'r  .'ndiiig  MAri.li 

•  Ini.  ID.'i'J.  pA'-ahl'*  .VprU  trShir.- 

hf.lfliM-'  rrooi  f]  at  tlio  *  lo’r  uf  Lumiv** 

on  .Mfin-h  1Slh.  ino:’. 

^II\IIK  W  %KRANTS. 

5^har®t  lioidns  ^MIl  rou 

i.on.A,  seriHl  nunihor  If*.  th'*  CanadiAH 
Hank  of  i*'«»iiDr''Mvi»,  r.oiidnn.  Ontario,  an-i 
Hi  hucIt'.n  in  FHitario  .mil  *’n  aji'l 

April  t«f.  p4>Micnt  uill 

1m-  mad®  at  via i  . 

IH  Order  of  th®  Board. 

iv 

S-  -ore '  a  !•>  •  T .«'j re r 
l,r»mlr<n  r^ntario.  Maroh  -'Ird. 


t  'iORI»OKATIO?«  or  rvANAWA 
I 


‘^TOTICE  IS  hereby  given  that  « 
dividend  of  1  'being  at  the 
mtr  of  6*^  prr  annum  >  has  been 
declared  on  thr  6*^^  Oimulativr 
Preferred  Stock  of  Power  Corporation 
of  Canada.  Limited,  for  thr  quarter 
mdmg  March  Slst,  1^32.  payablr 
April  15th.  t9J2.  to  shareholders  of 
record  at  thr  closo  of  business. 
March  31st.  1932 

By  order  of  thr  Board. 

L  C.  HASKELL.  Serrrtarv 
Moetreal.  Pebruar>’  26th.  1932. 


WE  ARE  PREPARED 


B.  Hal  Brown  Again  Heads 
Prudential  Trust  Company 


(o  execute  orders  for  cash  or 
on  msr3in^  in  sound  listed 
stocks  end  bonds,  or 
to  lend  money  on  the  security 
thereof. 

Write  us  for  investment 
suggestions. 


Provincial  Paper  Limited 


JOHNSTON 


ROY.\L  B.\NK  BUILDING 
Mrmbers:  Montreal  Stock  Exchange, 
Montrexl  Curb  M^ket 


UNDER  THE  MANAGEMENT  OK 
P«m-i:R  r.ORPORATION  or  UgiNAnE 


l.(‘ai  Giinlciis. 

[  Grot-s  revenues  of  tbe  .Muplo  Ix-.if 
Ganl(-us  Ltd  .  so  fai  tins  year  indi¬ 
cate  an  increase  of  greater  than 
.ttlTH.em'i  and  is  exclusive  of  amateur 
sporting  events. 

.^^aple  Leaf  (Jardens.  f.td..  owns 
entirely  the  Toroiiio  .Maple  Leaf 
Hrx-key  <'lnb.  Ltd.,  and  .Maple  lajaf 
Gardens  U  beii  it  was  decided  to 
erect  tlic  new  arena  at  Clinreh  aud  ■ 
I  arlton  .-Streets.  Maple  Leaf  Gar¬ 
den:.  Ltd.,  acipiircd  all  the  assets  | 
and  right-  of  the  Hockey  t’lub,  in 
lieu  of  which  th"  Hockey  Club  re- 
teived  10. .■(I'll  shales  preferred  andi 
I’n.lOo  .shares  of  common  stock  of 
■Maple  Leaf  Gardens.  Ltd  So  divi- ! 
dends  will  be  paid  on  Maple  Leaf 
Hockey  (  lull  stork.  Maple  I.t-af 
Gardi'us,  Ltd.  pays  over  a  certain 
percentage  of  rw-eipis  to  tbe  Hoc-  | 
key  Club  with  which  it  defrays  ex¬ 
penses. 


the  stores  has  not  been  disclosed, 
but  it  is  understood  that  the  out¬ 
look  for  .shareholders  is  not  yet 
bri.cht.  Buywell  will  operate  six 
of  the  newly  acquired  stores  under 
its  own  name. 


iJhiSOUTHERN 

CANADA 

Dividend  POWER  COMPANY 

Ao.  40  LIMITED 

A  DIVIDEND  of  one  asH  one-hgtf  per  cent 
(IW^;  1  of  the  PREFERRED  STCX:K  of 
SOUTHERN  CANADA  POWER  COMPANY 
LIMITED  hes  been  declared  for  the  quarter 
ending  March  31it.  1932.  payable  April  ISth. 
1932.  to  shareholder*  of  record  at  the  cloae  of 
buameas  March  I9fh.  1932. 

By  order  of  the  Board, 

L  C.  HASKELL. 

Secretary. 


Demand  For  Insurance 

Is  Again  Increasing 

II  oiitmued  from  Pago  17) 
tors  la  till-  increase  is  not  capable  of 
pi'nof.  Investiga'iun  of  several  ihou- 
snnd.s  oC  tliere  iire.s  l.cith  in  eiticf, 
lown.s  and  villager  and  in  rural  areas 
-how-  that  in  the  great  majority  of 
I  uses  the  fire  was  small  when  di.s- 
covered  but  that  no  int-ans  was 
readily  available  for  its  extinguish¬ 
ment.  In  suburban  and  rural  areas 
It  XV  as  found  that  even  a  nail  of 
water  wa.s  not  immediately  at  hand 
to  cheek  the  outbreaks  that  occurred. 
In  no  ca.-e  -was  there  available  any 
form  of  fire  extuigui.-bing  appliances 
and  it  i.--.  therefore,  to  be  assumed 
that  very  fe-w  dwellings  arc  so  equip¬ 
ped.  notvvilhstanding  that  the  gen¬ 
eral  prifvision  and  use  of  surh  ap- 
pliancp-s  might  reasonably  be  expect¬ 
ed  to  .save  many  millions- of  dollars 
and  scores  of  lives  every  year. 

There  has  also  been  a  large  in-  i 
erea.se  in  certain  sections  of  the  i 
country  in  the  Ins.ses  of  farm  build¬ 
ings  other  than  dw  (Mling.-:.  This 
H.i.s  hern  variously  attributed  to 
spontaneous  eombu.-ition  and  to  in-  ^ 
i-endiaiisin  and  invest igati-tlis  are 
being  eondui-ted  lor  the  purpose  of 
tracing  the  losse.s  to  their  real  eu  ise. 
Whatever  may  lie  the  ultimate  eon- 
elnsion  it  will  pr-obably  he  foiimi 
that  there  is  at  lea.si  a  partial  ex-  , 


planaiiun  in  the  change  in  farming 
methods  and  in  tin,  extent  to  whie.h 
eloef  ri/ieatioii  and  mechaniation 
have  been  adopted  in  tJic  iniprove- 
inenf  of  barns  and  out  buildings. 

.\utoiD-obile  insurance,  which  in 
recent  years  has  been  by  far  the 
largest  class  of  casualty  insurance, 
may  sho-w-  a  decrease  or  at  least  a 
smaller  proportionate  increase  than 
ip  the  la.'t  few  years  due  to  a  less 
rapid  gnereasp  in  tie  use  of  auto- 
j  mobiles  and  to  a  larger  use  of  the 
unficensed  market  for  insurance.  The 
I  automobile  premiums  in  l!)3it 
.amounted  to  as  eompaied 

I  with  fire  insurance  premiums  in  that 
year  of  '?7'.L’,S46.a20.  The  present  rear 
may  see  the  same  relation  matntain- 
I  cd  by  a  reduction  In  eaxi  case  of 
‘  about  lO-Tc. 

The  insurance  record  of  the  year  | 
in  Canada  is  one  whieh  mu.st.  be  , 
'  eminently  satisfactory  to  the  insnr-  ■ 
-ing  puhlie.  .No  insurer  of  any  olas.s 
j  licensed  by  the  Department  has  fail-  | 
,  ed  to  meet  to  the  fullest  extent  its  ' 
obligations  In  the  public.  One  small 
Canadian  fire  insurance  company  i 
discontinued  business  during  tbe  - 
year  hul  was  able  to  make  ample  | 
'  provi.sion  by  way  of  reinsurance  for  ' 
it.s  liiibilitie.s  t  o  policy  holders.  It  is 
believe.'i  that  all  <-onipanic.s  today- 
are  in  a  p(.).sitiori  to  continue  to  main¬ 
tain  ih'-  pr-tiid  record  which  has  been 
e.siablisl)Pd  in  the  past. 


Manitoba  Power  Reports 

Increase  In  January  Net 


.-\n  increase  in  net  earnings  for 
the  nioutli  of  .lanuary  of  •125,t)k7  is 
reported  by  .Manitoba  Bower  I'oni- 
pany.  one  of  Power  Corporation's 
associated  companies,  and  which  op¬ 
erates  a  ItJS.OOO  b.p.  plant  at  Grc.it 
Klills  on  the  Winnipeg  River.  Com¬ 
parative  carning.s  for  the  mouth  of 
January  are  as  follows; 

January — 

1332  13.31 

Gross . $133,563  .$inn,()i:! 

Expcn.ses .  31,533  23,724 


Stanfords  Units  Reported 
Sold  to  Buywell  Markets 

It  h.Ts  been  learned  lliat  the  seven 
remaining  stores  of  Stanfords,  l.im- 
Ited,  in  bankruptcy,  have  been  sold 
to  a  new  eoinpany  known  as  Buy- 
well  Food  Markets.  M.  Zabler.  for¬ 
merly  viee-preBident  of  Consolidai- 
ed  Food  Products,  is  president  of 
the  new  company,  which  has  a  cap¬ 
ital  structure  comprising  1,490 
shares  of  no  par  value. 

The  price  received  for  the  sale  of 


DIVIDEXD  NOTICE, 


NOTICE  is  hereby  given  that  the 
following  Dividend.s  have  been  de 
elared  for  the  quarter  ending  the 
30ih  day  of  Ajiril.  1332. 

On  the  Preferred  Stock,  one  and 
one-half  i>er  cent.  (1t/2''-r).  payable 
on  tbe  2nd  day  of  .May  to  Share- 
boldpv.s  of  record  of  the  21sf  dav  of 
.\pril.  1332. 

On  tbe  Common  Stock.  Seventy- 
five  Cents  (75c,)  per  share,  payable 
on  the  16fh  day  of  May  to  Sharehold¬ 
ers  of  record  of  tbe  ,5lb  day  of  May. 

Ily  Order  of  (be  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Motiircal,  .Mareli  7,  13.32. 


$101,976  .$  76.2S3 


H.  Walker  Shareholders 

Endorse  Recapitalization 


rid  vui  naa  not  oarnen  us  n'''i't''nds ,  ^-orthern  Power  and  other  Utility  Reports . 

in  C.in.ida  in  the  last  ‘"'o  .vear.s.  the  issues  Are  Feature  of  Bond  Market . 

iriferenrr  bom:;  f.hat  carning.s  from  '  prices  Continue  Up  But  Liquifiation  Koljnws . 

investments  in  oilier  companies  iniprcssive  Market  Record  of  Con.snmers'  Gas . 

made  possible  earning  of  dividen  J  ,  Hruns-wick  Pulp  and  Paper  Output  Greater . 

I equirements.  Auto  .Makcr.s  Look  for  Replacement  Demand . 

fmperial  Oil  has  a  eonlrnlling  in-  Reduction  of  Dividend  of  Gnrd  Company . 

iere.--t  In  Internal  Ipnal  Petroleiitn  Abilibi.  LiKiomotive.  Moir's  and  other  Reports . 

and  rereives  eonsiderable  revenii,-  it  s.  Tariff  on  Pulp  and  Paper  Imports  Sought . 

from  the  ,X|  dnnnal  divldenl  paid  R,  C.  Takes  Drastic  Steps  for  Balanced  Budget . 

by  tbi.-,  lalii-r  company.  In  |3i;3  im-  Modifications  of  Quebec  (  orporation  Tax  .\rl . 

periil  Oil  reporfe-d  earnings  avail-  Ilrewing  Cori»oralio'i  and  other  Reimrts . 

able  for  disiribniion  of  33  ei-nts  a  Tbe  P.nekgronud  of  tbe  Pound  Sterling . 

:  tiar.-  and  in  1.330  of  72  (-ents  a  Discussing  the  Asbestos  Reorganization  Plan . 

sliare.  to  meet  dividen  I  leiiuire  .  rnformiitioii  for  oiir  Enquiring  Subscribers . 

mr-ni.'  in  l.otb  years  of  .,••  i-enis  a  Maritimes  Come  Through  1331  in  Sound  Condition . . 

.share.  In  ifi.'-.o  i|ie  (-oinpany  paid  Saskatebevvan  Working  Tovvards  Balanced  Hndgei . 

a  e.ndi  bonus  of  .")()  cents  from  t be  Sol ving  rran'sportation  Problem  of  .N’ortb . 

ai;(-umiilafrd  miipin.s  received  from  [.News  of  .Mining  Corporation,  Siseoe.  Other  Mines . 

foreign  luvesimc-ul.s.  Prices  Move  Fpward.on  Standard  Exchange . 

^  -T  -c  *  I  London  May  Not  Xl'ant  t'ontrol  of  .Money  .Market . 

\sso)-ialei|  Breweries.  Bank  of  France's  Report  on  the  Gold  .Situation  . 

liile  earnings  of  Associated  Increase  in  Bank  Savings  Deivi.sits  in  January . 

Hi  ew  trie:-!  will  be  shown  at  a  lower  Safety  Margin  Substantial  in  Life  Insurance . 

lt,-\(-l  for  I3:;i,  the  dividends  require-  I  l  ine  Record  of  .Vorfhvivc.stcrn  .Mutual  Fire . 

menia  on  the  eoinmou  stock  are  ox- pletiopolitau  Life  Passes  Billion  .Mark  in  Canada . 

peeled  lo  be  covered.  The  eurrent  j  ,-wm 

rate  of  6o  eents  per  share  is  a  redue-  !  REVIEW  AND  OUTLOOK, 

lion  from  ihr  *i  basis  prevailing  a  ,  ,  ,  ,  ,  „  . 

year  ago.  In  I3:pt  the  eompanv  oarn-  -'IcGregor  looks  ahead  for  <  auadian  Business . 

ed  .*1.83  per  ;-hare  on  the  "  '4  ijon  '  *^‘*f'*'nrs’  President  reviews  ihe  Uinanrial  Situation . 

common  r  liari's  .and  naid  dividends  ' Maehiucry  IndijKiry . 

Fnternalional  Co-operation  i.s  .Ncccs.sary.  say.s  .S.  H.  Logan 
Dr  Camsell  tells  bow  Gold  has  bceoine  Mineral  Leader..,. 

.New  High  Record  for  .Manitoba’s  .Mineral  Output . 

How  Canada's  Trade  Posiliog  VI'as  .Maintained  in  1331 . 

Demand  for  Insurance  .Again  Increasing, 


I  M  indsor,  --  Shareholders  of  Hiram 
Walker-Goodcrliam  <t  Worts  have 
voted  in  favor  of  the  capital  reor¬ 
ganization  scheme  .snliniitied  at  the 
Walkerville  meeting  '.a.st  week.  Tbe 
vote  was  1,337.374  shares  in  favor 
and  i).335  opposed. 

I  .1  F.  Flash,  K.'  ..  a  director,  cx'- 
plaiiied  the  plan  in  full.  Only  one 
sbarebolder  vuieed  oppc.sifion  He 
feared  sbarebolders  were  losing 
some  of  then  Cfiuity.  .Assurances 
were  given  by  Mr.  Clash  ami  by  F, 
Wellington  Hay.  K.c.,  aiollier  diroe- 
t(.>r,  that  ihe  sbarebolders  w'liibl  tml 
lose  a  nickel.  The  new  stock  will 
have  the  same  value  a:i  ibe  old,  il 
w  as  explained. 

The  plan  provide;'  f'tr  the  i.ssuing 
of  one  share  of  preferred  '!toel:  and 
one  new  share  of  common  ;  took  for  i 
cver.v  four  shares  of  obi  eommo;) 
stock  held.  The  preferred  stock,  a 
new  issue,  i.s  callable  at  .?23  a  share  | 
plus  dividend;--. 


CANADIAN  COTTONS 
LIMITED 


Notice  is  hereby  given  that  a  Quar- 
I  lerly  Dividend  of  One  and  a  Half 
1  per  cent.  il'/fe''r)  has  been  declared 
I  on  the  Preferred  Shares  of  this  Com- 
I  pany,  payablr  the  ttb  day  of  April, 
i  1332.  to  Sbarebolders  of  record  at 
I  the  close  of  bii.siness  on  the  19tb 
i  day  of  .Afarcb  1332. 


Dome  Acquires  Further 

Interest  In  East  Rand 


By  Order  of  the  Board, 


HUGH  .M.  WATSON' 


Toronto  Hiirraii  T'hr  l-'lnani'int  I  Imr. 

Toronto  — Dome  Mines  f,td  has  :ie- 
quii-cd  a  stib.stantial  interest  in  the 
Grootvlei  property  in  the  East  flan  1 
disiriet.  South  .Afriia,  Titi.s  is  in  ad¬ 
dition  to  it.i  holding.-,  of  about  $1.- 
0011.330  in  East  Gcdllld  Mines,  vvhirh 
i.s  now  a  profitable  ftrodiiecr.  rain¬ 
ing  at  the  rate  of  over  20^r,  on  its 
stoi'k. 

The  Grootvlei  property  i.s  locale! 
ail.iiji-en*  to  I-;ast  Geduld,  on  iheeavt 
side.  It  is  lieirig  devi'lriperi  Viy  .in 
extension  of  the  derpf  |-  work ing .- on 
tbf  (vast  fierl'ill  Work  already 
under  way.  3  he  Grootvlei  pnipei'ty 
eaii'irs  the  eastern  extension  of  the 
ore  hodics  that  have  been  opened  up 
on  the  East  Geduld.  and  sueee.-s 
similar  to  that  of  the  East  Gedul-i 
and  Geduld  properties  is  looked  for 


Secretary 


Motiircal.  Uobriiary  261b,  133: 


!  .Aeeording  lo  infoniialion  received 
the  Canadian  Pacific  Kailway  -.,111 
seek  Ijie  goveinmetils  aiilb'O'ity  fo- 
issiiH.nee  of  aijililional  eonsolioated 
delieiitiii  e  :  om'.  I'tirlber  d- tails  re 
gardin-g  ilj,  i- -ue  ai'c  la'-kiug  stid 
•  tffii'ia!.'  -ay  lliat  this  will  mil  i>e 
av.'jllable  imlil  Ibe  appi  iea  I  loii  eoivie.;, 
before  Pa  rliami'iil,  I'lu're  i.  m>  au- 
iboriojii  ,1111'iuui  of  Ilie  eoitsolidated 
(ielieoluri  :-tor-k.  caeb  addilloiial  -ale 
being  n,,-jdr  after  approval  ha.-,  been 
.•enireri  froa'i  fnrlianieni 

.At  tltr.  ,'ur|  ,-,|  infjo  the  ii-isuod  ■  on- 
sol  idiiC'd  ,-jebe pt ijre  stock,  wlpeh  is 
pcri'fM.ai  and  non-ealled  -jnd  carries 
a  Uf  I’oupon.  totalled  3338,31  L"i-t:i. 
Of  tbi;  amouiit  .’'ll 07.530, 3 'll)  ba.s  been 


says  Superintendent 

jc.  G.  E  President  reviews  Ca<aada'.s  Electrical  Industry . 

I  AI  .A.  Chairman  on  Canada ';i  I-'ortunale  Position . 

AA'aicf  power  Industry  Coiuinucd  its  Exitansion  in  I3:;i . 

j  1331  .Newsprint  Prodnelion-  18"/{-  Below  1323 . 

Bank  Debits  Reflect  Bu.xinei-is  Dcprc.ssion  in  (  anada . 

Art'our  Hewitt  Diseiissos  Prospects  for  Ga.s  Indiislry . 

1  ft.  H.  .Mi'Do!iga)l  Reviews  (  omlit lon.s  in  Ilie  Radio  industry  .  .  .  . 

Trend  of  (  omniodiiy  Prices,  from  1313  to  1331 . 

Dairy  i"orporai ion  president  diseijs.ses  the  Sitiialion . 

Decline  in  A'aliie  <  It  Canadian  f  'ield  Crops  in,  1!i;;i . 

Slump  in  Building  Consirnclion  Shown  in  Figures . 

How  AA'eftern  ("anada  is  .Alceting  Chaiged  Con.iilioiKi . 

Public  and  Corporation  Bond  Financing  in  13:;i . 

j  .A  Record  of  Div  idend  Rale  c  hanges  in  1331 . 

I  Market  A'alualiog  of  Stoeks  declines  further . 

'Quebec  .Alioister  of  Alines  Reviews  1331  Activities . . 

Canada's  Minister  of  Trade  on  tbe  Outlook . 

Plans  to  Open  New  Seientifie  Researi'b  Laboratory . 

Market  Record  of  Canadian  Stocks  1326-1331 . 


i-niiTEi). 


PKF.KFBKKB  STOUK  DITTBEm 

Notice  is  hereby  given  that  Divi¬ 
dend  .No,  .'-,1.  on  the  Preferred  .Shares 
ot  this  <  nmpany,  amounting  to 
for  the  quarter  ending  March  ,31st.. 
1332.  has  been  declared  payable  on 
April  Isl.,  1332,  to  Shareholders  of 
record  at  the  elose  of  business  on 
March  26th..  1332. 

By  order  of  the  Board. 

R  G.  LIDDY, 

Secretary-Treasurer. 

Montreal.  P.Q.. 

Alareh  Sth..  1332 


Appreciated  Everywhere 


The  ridtne  *Black  &  White'  on  a  boHle  of  v*tKisky  is 
tii  absioiuie  d  guarantee  as  the  hati-mark  on  silver. 
It  assures  that  subtle  ditference  in  flavour  and  quality 
which  distinguishes  this  whisky  from  all  others.  It  guar* 
antees  that  only  the  finest  materials  have  been  used 
and  that  always  everywhere  the  qualify  is  the  same. 


fCCTCM  WHISIT 
•  K  A  tiJjBtC* 


INVESTORS’  INDEX 


North  .Star  Oil  Company 
Reports  Profit  of  $70,147 

A\  nil. I ti,  —  .\(!l  profit  of  $7'i.l  17. 

after  (  Imi-giug  deiu  eeial  ion  of  8.312.- 
617.  wiis  .'^liiiwn  in  Hie  annual  reiiorl 
of  the  .Noi'ili  .Slar  Oil  <'0..  I.td..  for 
the  yen,  ended  Dei.  31.  Pi'H.  and 
rend  to  sIm;-,  bolders  at  the  innual 
lui'cliug.  During  Ibe  year  the  (dii- 
liaiiy  impiuvf  I  it.-  po.^ilioii  liy  re- 
dii'ing  ii'-eounl:  payalile  liy  .ASn.linn. 
’-'.lie  lio  (he  year  .-liowed  ;i  redue- 
ii  111  of  Rurphm  iialaiud  at  Ibe 

(1(1  -R  1 3:; I  iva.v  .$283,173. 


^  Paramount  Publlik 

•1  Pair*'  ..  .. 

'  IVCAl'P  C’Ofp . 

^  gij  ;Sm  »•  Po\  Ul  .  . 

'■*  Slia  int{;a  n 

■J  I  Son  1  ,lfii-  . . 

,  I  Standar'l  Huands. 
Tliiid  l>iA  ft  A«ifi®4l . 


(■’Hr  I'*Jf 

<  ’(it  1  rn>B  , 

I  i '  «’ 


I  Htndr  A-  Pa-ich 
h'i)».  ToLmuco..  . 
.*(  hiferrMi  f'oitl 
IS  .iHinaicB  P  S 
V  M'  f-’nl)  nai  . 

I  M  •  ph’  I  -'  n  I  1 1;»  nh 
(»  M.ir  limo  T  vt  T 


I  ;•  a  iiha  rnfc.4 
I  'rcls-yhoijc 

l:i**v‘i;>'^  f.’OI')). 


DIVIDEND  NOTICE. 


J1hu»1(  Noon 

■'jiH.  I>a  lv»  i  {. 


BLACK  &  WHITE 

L  SCOTCH  WHISKY 


Nolle®  »**  Iinrnbv  yiA'nn  tlinl  th®  re^u 
lar  qnartr'rK'  Hn  idriirl  nf  1  #  li«<  l»®®n 

r|®t  l.'ir®*'!  paA'flhl®  nn  t  hr  hir,**!  da’’  nf 
1042.  In  KhBr®linlrl®rH  of  record  r«t 
Ihr  rh»-.r  hiieinrs^  NLirch  2f*. 

IW  f)rdrr  nl  thr  lh>iirrl. 


\\  a  I'H  '•‘•o  ‘  ■*>'  I  *»n 


I  \V.  MuNtJU... 

Secretary 


